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DURING THE 19th YEAR of General Mills, total sales were 
$370,932,427, compared with $298,791,766 for the preceding 
year. Earnings reached a new high, amounting to $9,236,214, 
as against $7,146,107 for the previous year. ‘Total dividends 
amounted to $5,933,986, including an extra dividend on the 
common stock. Dividends during the preceding year were 
$4,253,717. May we send you a copy of our illustrated annual 
report? Write to General Mills, Inc., Minneapolis 1, Minn. 
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FOUNDED BY OTTO GUENTHER IN 1902 


The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public. 
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Incorporated 


Dividend 
Notice 


BURLINGTON 


MILLS CORPORATION 


July 25, 
1947 





The Board of Directors of this Corporation 
has declared the following regular divi- 
dends: 


4% CUMULATIVE PREFERRED STOCK 
$1 per share 


3%2% CUMULATIVE PREFERRED STOCK 
87 Y2 cents per share 


3%2% CONVERTIBLE SECOND 
PREFERRED STOCK 
87 cents per share 


COMMON STOCK ($1 par value) 
(42nd Consecutive Dividend) 
25 cents per share 


Each dividend is payable September 1, 
1947, to Stockholders of record at the close 
of business August 7, 1947. 


STEPHEN L. UPSON, Secretary 








Prospectus: upon request from 
your investment dealer, or from 


NATIONAL SECURITIES & 


RESEARCH CORPORATION 
120 BROADWAY, NEW YORK 5, N. Y. 








TEXAS GULF SULPHUR COMPANY 


The Board of Directors has declared a divi- 
dend of 50 cents per share and an addi- 
tional dividend of 50 cents per share on the 
Company’s capital stock, payable Sep- 
tember 15, 1947, to stockholders of record 
at the close of business August 26, 1947. 

W. ATTWOOD, Assistant Treasurer. 



































The Press of America, 


cooperating with labor, with business and 
with the Church, by stating true facts and 
exposing trends, can inform all people of 
the true nature of what faces us and prevent 
our country reverting to worse than jungle 
law. 


The American People 


can do anything if they but know the task 
and the facts. But they must be told. No 
man’s judgment and vision are better than 
his information. : 
Joseph Pulitzer said “Our Republic 
and its Press will rise or fall to- 
gether”. This is a fact, not a theory. 
As long as we have a free, responsible 
press we shall have a free country.: 
When our press becomes lax in its 
duties, our country is in danger. When 
we have a government-controlled Press, 
we shall have a police state, or Com- 
munism. 


Because Our Press Forms Public 
Opinion, It Should Ask—and Answer— 
Questions Such As These 

On the Front Pages 


Does communism give any people more liberty 
and freedom than we have under our Con- 
stitution and Bill of Rights . . . or does it 
abolish such’ things ? 4 
Does communism give man the right to achieve 
his own security, or take it away? 
Does communism give freedom of religion, or 
does it abolish churches? 
Does communism give the right to trial by 
jury, or does it abolish justice? 
Will communism give us the right to labor at 
what we choose, the right to save our money 
and go into business, the right to own a home, 
worship as we please, have freedom of speech 
and freedom to vote as we please? 
Some editors may feel this is not 
popular reading. It had better be. 
Some may feel it isn’t conservative 
policy. They should forget policy. 
Some may think it isn’t an _ issue 
readers want to face. If it isn’t, their 
readers are dead. Some feel such 
things should not be discussed. If 
they aren’t discussed, there will be a 
day when discussion is prohibited. 
This subject had better be discussed 
freely and publicly right out in the 
open, here and now. If it isn’t done 


now, we may never have another 
chance to do it. 
If communism versus Americanism 


isn’t a life and death matter to all 
Americans, then we the people have 
rejected our own heritage and sold 
our birthright. 


Our Press, and Only Our Press 
Can Help the People Decide: 


Whether the dictates of the Kremlin 
Are More Important Than Constitu- 
tional Liberty and Freedom. 
Whether the Voice of One Man is 
Invincible. 

Whether a Communistic or 


a free 
world is Desirable. 





“A task without vision is drudgery 
Vision without a task is a dream 
A task with vision is Victory” 


Whether 
Preferable. 


Let’s look at ourselves. Our system has made 
staples from luxuries. Our staples are better 
than the luxuries of other lands. No man 
in this country can be a success without carry- 
ing others to success with him. No mar 
creates wealth for himself without creating 
wealth for others. Here, the machinery of 
production and wealth creation is in the hands 
of millions of people. In Europe, it is in the 
hands of a few. Under communism they are 
in the hands of one . . . in the hands of the 
police state. ‘ 

If Communism Wins, this country will 
* be a Hell. 

Who Among Us Can Say This Is Not 

the Basic Issue Facing Us? 


Communism will wipe out all we hold dear: 
God, family, country, liberty and possessions. 
Seventy million life insurance policies will 
become worthless scrap paper. Churches will 
become clubs or political bureau offices. Sav- 
ings accounts will be seized. Property will be 
confiscated. Radio muzzled. The movies con- 
trolled by a one-man board. The Press will 
be out of business. 
Our Press Knows How To Make News 
Dynamic. Our Press Should Express 
Daily the Dynamics of the Constitu- 
tion. What are they? Simply the 
Rights and Privileges Bestowed 
Not What It Takes Away! 


Everything we do as a free people every hour 
of the day and night, is ours to do, or not 
to do, by Constitutional Right. From our 
Constitution, and from no~ other source, do 
we obtain sanctity of the home, the guarantee 
of right to trial by jury, protection from cruel 
and unjust punishment, from excessive fines, 
from engulfment by centralized power. Our 
Constitution has chains only for the criminally 
minded among us, fetters only for those who 
would steal our liberty from us. The Giant 
Shadow of communism, a political system de- 
signed to govern former serfs of Russia and 
considering all people as children, or no bet- 
ter than cattle, moves over the entire earth. 
Wherever that shadow falls, all personal liberty 
falls. The people become slaves; despotic 
gangsters rule. Death, or worse than death, 
is the penalty for non-conformance. 
It Has Been Attempted Here, Right 
Under the Eyes of the Press 


But It Hasn’t Been Made Front Page 
News ... Yet. 


Liberty and Justice are 


Flying discs, divorces, murders and scandals. 
These are front page news. Robberies, car- 
fares, new model automobiles—these are what 
the people want . . . or so think some editors. 
All the phases of the plot to steal the Ameri- 
can social economy, and make all people slaves 
of the state, are just minor political ideas-— 
“too sensational’? for some papers and “too 
uninteresting’ for some others. 

Little by little, over the past sixteen years, 
communistic ideas have been injected into 
government and have been eroding the liber- 
ties of the people. The New Deal made it all 
sound fine, on the surface. But it came with- 
in an ace of engulfing all of us in a form of 
socialism that is always the first step to com- 
munism. 


All of Us Should Request Action of 


The Basic Issue Facing Us Today Is Just This: 
Americanism or Communism! 


That is the crux of all political, social and labor issues; all government 
controls and mandates. 


One system, not two; Americanism or Communism, will gain strength. 
Only one will survive! 


the Press . . . Action to Preserve the 
American Way of Life. 


There is no better way of life on the face of 
this earth. To most Europeans, America is a 
foretaste of heaven. With all our faults we 
still have the system that works best, to the 
greatest profit of the most people. 
We should request . . . demand. . -_ of our 
Press that it expose every communistic idea, 
no matter where found. Does the new idea 
take any liberty away from the common man? 
Who is gaining what as the expense of that 
lost liberty? . 
All the Works and Plans of Com- 
munism Should Be Pulled from Be- 
hind the Iron Curtain and into the 
Bright Light of Exposure. The World 
Has a Communistic Cancer . . . and 
That is A Fact, Not a Theory. 


It serves no purpose to think how nice it 
would be if there was no communistic cancer. 
The disease is there. We need a remedy, not 
a palliative. We need a healthy world fabric 
for peace. And the cure should be obvious; 
equal liberty, equal freedom, equal opportunity 
for all the people. 

We Have the Cure. 

Distribute It. 

Administer It. 


Just as certainly as the disease will cause a 
world fatality, so surely can it be cured by 
the commonsense of the comon people of this 
land of ours. Who has called them common? 
They are the most uncommon people in the 
world. People with enterprise, with liberty 
and freedom; people who can think, will think, 
and will act as ‘soon as they are informed. 
Victory for the world . . . by virtue of a task 
with vision. 


You Can Do This Now, Under Your 

Constitution and Bill of Rights. Under 

Communism, You’d Be Sent to the 

Salt Mines for Even Thinking of Do- 

ing It. 
Write to the editor of the newspaper you 
read. Tell him you want to see communism 
in its every aspect, its every threat, its every 
advocate in the U.S.A., exposed on the front 
pages. Tell him you want to see the Con- 
stitution under which we live, dramatized, 
that the people may know what jewels are in 
that ofttimes considered dry-as-dust document. 
The paper to which you give the loyalty of 
readership owes this to you. Ask for it. De- 
mand it. 
Write to the president of every company whose 
products you byy and use. Ask him to devote 
some of his advertising money to selling the 
product most precious to you . . . your rights 
to liberty and freedom. Without your rights 
protected, his rights will melt away. 
Write to the president of every insurance 
company in which you have a policy. Tell 
him the greatest insurance advertising cam- 
paign in history is his to sell—insurance of 
the American way of life. Not sold in the 
old platitudes, but in dynamic exposure and 
with dramatic fact. 
Write to the management of every business in 
which you have risked your own savings. 
Tell that management to come alive to their 
responsibilities to the nation, the people, and 
to that simple document upon which all our 
power and greatness rests—our Constitution. 


Our Press Can 
We the. People Can 


This message may be reprinted by anyone, anywhere, without asking permission, 
There must be many men of means who, living on borrowed time, as ts the writer, 
have estates that will practically be confiscated in all kinds of taxes. L 
could very well spend substantial sums to educate the people in terms of what is 
really facing us and to insure for our youth the same opportunities we have enjoyed 
—many of which have been blocked by philosophies—trends foreign to liberty. 


These men 


Edward F. Hutton 
Westbury, Long Island 
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Harris & Ewing 


U.S. Capitol, with the National Gallery of Art, Washing- 


ton Monument and Lincoln Memorial in the Background 


Unfinished Business 
For Congress } 


This year’s session resulted in some notable accom- 


plishments, but important problems remain unsolved in the 


fields of foreign policy, 


fter getting off to an understand- 
A ably slow start, the first session 
of the Republican-controlled Eighti- 
eth Congress eventually chalked up a 
creditable record of legislative action. 
Even more would have been accom- 
plished but for stubborn opposition 
from the Executive branch to income 
tax reduction and to significant cuts 
in the level of Federal spending. 
These matters must be threshed out 
during the session scheduled to start 
next January 2. In addition, there 
is a considerable amount of unfin- 
ished business left over from the ses- 
sion recently ended, and policies will 
have .to be established covering a 
number of subjects which have not 
yet developed to the point of requir- 
ing specific action by Congress. 


Mandate for Action 


Election of the first Republican ma- 
jority to be seen in Congress for six- 
teen years was interpreted as a man- 
date to do something about the abuse 
of their monopoly power by irrespon- 
sible labor leaders. Early in the ses- 
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taxes, 


defense and housing 


sion, the most immediate problem in 
the labor field was dealt with when 
Congress imposed such stringent lim- 
itations on the “portal-to-portal pay”’ 
racket that it was reduced from a 
first-class potential menace to a dead 
issue. Another proposed change in 
labor legislation, an incrgase in mini- 
mum wages, was not enacted before 
Congress adjourned. 

The major achievement in dealing 
with the labor problem was the Taft- 
Hartley Act, passed over the Presi- 
dent’s veto despite bitter opposition 
by leaders of all segments of organ- 
ized labor. It is still too early to 
judge the ultimate effect of the new 
law on labor relations, but the an- 
nounced intention of the CIO to boy- 
cott the reconstituted NLRB, the suc- 
cess of John L. Lewis in obtaining a 
new contract evading the law’s pro- 
visions and the attempts of other 
unions such as the UAW to follow 
his example may indicate a need for 
revising the law at the next session. 


Even if this is unnecessary, the Sen-. 


ate will have to confirm or reject 





President Truman’s appointees to 
three NLRB posts (General Counsel 
and two new memberships), since no 
action was taken at the last session. 
The indications are that these posts 
will be filled undet recess appoint- 
ments until Congress convenes in 
January. 

Another field in which last year’s 
election was interpreted as a mandate 
from the people was that of fiscal 
policy. As regards government spend- 
ing, the Congress accomplished a 
great deal, but not as much as it had 
set out to do. The House of Repre- 
sentatives announced its intention of 
paring $6 billion from the President’s 
$37.5 billion 1947-48 budget, while 
the Senate set its goal at a $4.5 bil- 
lion cut, but even the latter figure 
was not achieved. 

Partly because of bureaucratic re- 
sistance to economy, partly because 
of new needs which arose after the 
budget was submitted (such as aid to 
Greece and Turkey) and partly be- 
cause there was not sufficient time to 
make detailed studies of departmental 
requirements, the final reduction in 
the budget amounted only to about 
$2.8 billion. In addition, however, 
some $1.6 billion was saved through 
cuts in deficiency appropriations, re- 
coveries from Government agencies, 
rescissions and corrections in budget 
estimates. 


Tax Feud 


The prospect that the Govern- 
ment’s activities during the current 
fiscal year would involve greater reve- . 
nues and smaller expenditures than 
those contemplated in the Presi- 
dent’s budget induced Congress to at- 
tempt to give individual taxpayers 
more relief from high wartime tax 
rates than the token reduction ef- 
fected in 1946. Twice Congress 
passed, by overwhelming majorities, 
bills designed to cut income taxes ; in 
each case the bill was vetoed by the 
President, his veto was overriden in 
one house, and was upheld by a slim 
margin in the other. Wartime excise 
tax rates, due for automatic reduction 
June 30 of this year, were continued 
indefinitely, but Congress postponed 
for two years an increase in Social 
Security tax rates originally sched- 
uled to take place January 1, 1948. 

Since 1948 is an election year, tax 
reduction will be a burning issue 
when Congress convenes again. 
House Ways and Means Committee 
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Chairman Knutson believes that tax 
cuts must await the election of a Re- 
publican President; House Republi- 
can Leader Halleck disagrees. Demo- 
cratic plans are still unknown. In 
his second veto message, the Presi- 
dent gave a broad hint that the level 
of foreign relief needs will be a ma- 
jor factor determining the extent and 
even the possibility of tax reduction. 


Foreign Accomplishments 


The major accomplishment in the 
field of foreign affairs was the grant- 
ing in full of $400 million requested 


by the President fo raid to Greece 


and Turkey; another $350 million 


was voted for European and Chinese 
relief. 
partment “Voice of America” broad- 
casts will hereafter be made only to 


Russia, the Balkan countries and the | 


Far East. Other foreign policy deci- 
sions were routine; Congress ratified 
peace treaties with Bulgaria, Hun- 
gary, Italy and Rumania and ap- 
proved United States membership in 
the International Refugee Organiza- 
tion, but took no action on a propo- 
sal to admit 400,000 displaced per- 
sons to this country. 

The record with respect to defense 
shows final settlement of the long 
controversy over unification of the 


The controversial State De- © 





Armed Forces. This goal was finally 
achieved late in the session after the 
provision of safeguards to the integ- 
rity of Naval Aviation and the 
Marine Corps. Selective Service was 
terminated but no action was taken 
on universal military training, nor 
was Hemisphere Defense authorized. 


Modernization Program 


Notable progress was made in 
modernizing the machinery of Gov- 
ernment. A new Presidential suc- 
cession schedule was set up, and 
Congress approved and sent to the 
states for ratification a Constitutional 

Please turn to page 23 


California Utility Serves Growing Territory 


Southern California. Edison’s gross revenues have 
risen from $46 million in 1939 to $74 million last 
year. Recent earnings held down by conversion costs 


outhern California Edison at the 
moment is facing a couple of 
problems, but neither of them is seri- 
ous. One concerns the demands be- 
ing made upon it for power, which is 
a happy situation for any business. 
At the moment Southern Cali- 
forhia Edison is spending $75 million 
for new generating capacity which 
will expand its ability to serve its cus- 
tomers by around 22 per cent. Even 
that won’t be enough. At the rate 
demands are piling up on it, twice 
that sum will have to be spent. And 
it’s nothing to worry about. The first 
$75 million already is in the bank, 
with equipment either being installed 
or on the way, and its credit is so 
good it can get the remainder with no 
difficulty at all. 


British Built 


The second of the two troubles 
runs back some 51 years to when the 
company was formed. Built with 
British capital by British engineers, 
the system generates and distributes 
50-cycle alternating current, where- 
as 60 cycles is universal elsewhere in 
this country. As a result, all of the 
generating equipment and appliances 
for that market had to be built to 
order. 

Engineers figured in 1945 it would 
cost $20 million to expand generating 
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capacity by 20 per cent. As things 
now stand, that figure will have to be 
increased by some $7 million to $10 
million. Southern California Edison 
had wanted for years to convert over 
to 60 cycle current, but permission 
from the California Railroad Com- 
mission was necessary. That came 
in July of 1945, and the program now 
is under way. 

Since converting from 50-cycle to 
60-cycle current will in no way re- 
duce generating costs and will add 
nothing to plant account, the Cali- 
fornia commission ruled the entire 
cost had to be charged to operating 
expenses. By the end of 1948, every 





Southern California Edison 


Gross Earned 


Revenues per Divi- Price Range 


Year (Inmillions) Share dends High Low 
1929.... N.R. $3.60 $2.00 91%—47% 
1932.... $369 215 200  3234—16% 
1937.... 42.4 218 1.62% 32%—17% 
1938.... 432 210 175 25 —19% 
1939.... 462 236 1.75 29%—23% 
1940.... 465 227 1.90 30%—23% 
1941.... 487 238 1.75 28%—16% 
1942.... 532 159 175 21%—14% 
1943.... 57.1 144 150 25 —21% 
1944.... 639 168 150 267%—22% 
1945.... 676 172 150 37 —26% 
1946.... 732 194 1.50 397%—30 


wer reported. Price range for 1947, 3444— 


cent of the conversion cost wiil have 
been absorbed. By that time, too, the 
company will have over a fifth more 
generating capacity for taking care of 
additional customers. : 

During the four, prewar years, 
1938-1941, earnings averaged $2.27 
a common share. During the four 
war years, 1942-1945, they averaged 
$1.56 per share. But in 1946 com- 
mon share earnings ran $1.83—up 
from the war years, down from the 
prewar years. Last year’s earnings 
were boosted by elimination of the 
Federal excess profits tax; but they 
were reduced by approximately 70 
per cent by the absorption of cycle 
conversion expense. If the company 
hadn’t had to absorb that expense, it 
would have earned almost 35 cents a 
share more. 


Market Area 


Southern California Edison doesn’t 
serve the city of Los Angeles, which 
community has a municipal power 
system. It does serve more than 200 
communities in the general Los An- 
geles area, some of which house in- 
dustries of national importance. 

Dividends have been paid on the 
company’s common stock in every 


year since 1910, the annual rate dur- | 


ing the past five years being $1.50 a 
share. On that basis the stock at re- 
cent prices around 33 affords a yield 
of slightly more than 414 per cent. 





This is the fourth of the series of dis- 
cussions of the twenty common stocks com- 
prising the income-and-growth portfolio 
published in the issue of July 9. 
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Better Corn Prospects 
Improve Hefiners Outlook 


Indicated yield, while well below record 1946 
crop, exceeds 10-year average. Refiners’ opera- 


tions may slow a bit but situation is temporary 


C orn refiners’ prospects have im- 
proved materially as a result of 
the rapid gain in condition shown by 
the growing corn crop. Earlier fears 
of a sharp: squeeze in corn supplies 
this fall have been pretty well re- 
moved. Between July 1 and July 15 
good growing weather added 158 
million bushels to the indicated yield 
for this year, the prospective outturn 
now being set at 2,771 million bush- 
els, which is only about 80 million 
bushels below the figure set by the 
Government as needed to maintain 
production of meats, dairy and poul- 
try products at present levels and to 
leave a sufficient supply for industrial 
and other users of corn. Continued 
favorable weather after July 15 further 
bolstered hopes that the 2,850 million 
bushel requirement will be met. 


Damage Over-Estimated 


' Only a few weeks ago corn refin- 


ers viewed the prospects, over the 
period until the 1948 crop would be 
available, with forebodings of a sharp 
squeeze developing. Estimated do- 
mestic requirements of 2,850 million 
bushels all told, with the expected ex- 
port of a considerable tonnage, made 
a dubious picture when contrasted 
with the July 1 forecast of 2,612 mil- 
lion bushels accompanied by report of 
extensive flood damage and none too 
favorable growing weather. Now it 
appears that the flood damage was 
over-estimated, that the weather was 
better than at first reported, and that 
farmers had availed themselves of 
high-yielding hybrid seed corn and 
larger quantities of fertilizer to offset 
the effects of late planting and poor 
weather during the early weeks of the 
crop, while the Government indicates 
that little if any corn will be export- 
ed from this year’s crop. 

The crop, however, will still fall 
well below the 1946 all-time high 
yield of 3,287 million bushels, but 
from current indications will substan- 
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Keystone Corn Harvest Larger Than Anticipated 


tially exceed the 10-year average 
(1937-46) of 2,639 million bushels. 
The 1946 crop was the third succes- 
sive harvesting which ran above 3 
billion bushels, the yields in 1944 and 
1945 having been, respectively, 3,203 
million bushels and 3,018 million 
bushels. Gauged by the 1944-46 
standard the current year’s output 
will still appear scanty, but there is 
compensation in the fact that require- 
ments will be less this year, mainly by 
reason of the downward revision in 
export estimates. - 

Sales and earnings of the principal 
corn grinders this year have run well 
ahead of 1946. Grinding has been at 
close to capacity. In 1946 operations 
were curtailed under Governnient re- 
strictions holding grindings (up to 
October 15) to between 80 and 85 
per cent of 1945 usage. With sugar 
again freely available for both domes- 
tic and industrial use, it had been ex- 
pected that demand for corn products 





would moderate, but demand con- 
tinues to run in excess of production. 
Corn refiners appear likely to retain 
a considerable part of the markets 
developed during and since the war, 
in consequence of the rigid restric-" 
tions on the use of cane and beet 
sugars. 

Sales volumes have held around the 
high levels reached when capacity 
production was reached toward the 
end of last year, while dollar sales 
have shown marked gains because of 
higher unit prices. Recently syrup 
prices again were moved upward, re- 
flecting the advance in corn to the 
record price of $2.26 per bushel for 
July contracts on the Chicago Board 
of Trade. 


Margins Satisfactory 


Despite some rise in other costs, 
including labor, margins have been 
satisfactory, this situation comparing 
favorably with the greater part of 
1946 when margins were flattened 
under OPA price ceilings. Little dif- 
ficulty is expected in maintaining 
reasonable profit margins, as prices 
on refiners’ products are readily ad- 
justed to reflect changes in the cost 
of corn. 

The recent rise in the price of corn 
applied principally to 1946 crop sup- 
plies. Here a tight situation is de- 
veloping which may bring about some 
reduction in refining operations be- 
fore the 1947 harvest reaches the 
market. There is no likelihood, how- 
ever, that the supply will dwindle to 
the level of last year when scarcities 
forced shutdowns of many grinding 
plants, while deliveries to customers 
were cut as much as 50 per cent. The 
probability is that sufficient corn will 
be available this fall to enable refin- 
ers to operate fairly close to capacity, 
for the situation was foreseen and, 
with an open market, requirements 
have been pretty well protected. The 
action of 1947 corn contracts has sug- 
gested that corn consumers were not 
especially worried over their ability 
to carry on into the new crop year, 
the spread at Chicago between July 


How the Leading Corn Refiners Compare 
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Earned Per Share 





7~Six Months— ,-—Dividends—, Recent 
1945 1946 1946 1947 1946 *1947 Price Yield 
Corn Products..... $2.74 $4.71 $0.14 $3.21 $2.60 $2.25 66 45% 
Penick & Ford.... 1.84 3.12 0.79 1.79 2.25 0.77% 36 4.4 
Staley (A. E.) Mfg. 4.96 8.79 2.37 7.31 a2.30 0.80 43 3.7 


*Declared or paid to July 25. a—Also paid 100 per cent stock dividend July 1, 1946. 





and December, for instance, ranging 
between 40 and 50 cents during the 
brief period when buyers’ were 
scrambling for July and September 
deliveries. 

The leading corn refiners are in 


strong financial position and however 
the corn supply may affect operations 
over the next several months, the sit- 
uation must be recognized as a tem- 
porary one in no way affecting the 
favorable longer term prospects for 


unit and*dollar sales volumes. As 
for earnings, indications are that 1947 
net will compare favorably with 1946 
returns and that dividend require- 
ments will be covered by generous 
margins. 


New Quota Law Would Aid Sugar broup 


Five years of further prosperity for beet and 


cane interests indicated under act widening do- 


mestic share in U.S. market. Subsidies continue 


he interests of domestic cane and 

beet sugar producers and refin- 
ers are advanced under the provisions 
of the new sugar legislation enacted 
by the Congress which has just ad- 
journed. The act replaces the exist- 
ing sugar quota law, which expires 
December 31, next, and differs from 
it in several important particulars. It 
extends the quota system for five 
years to the end of 1952. Because of 
the sugar shortage, quotas under the 
present law have been suspended 
since April, 1942. 


Annual Forecast 


Under the new measure, (as in the 
present law), the Secretary of Agri- 
culture is called upon to forecast each 
December the annual requirements 
for domestic consumption of sugar. 
The estimate is the basis for deter- 
mining the amount of sugar to be 
produced or imported into the United 
States. Under the new law, the sup- 
ply is to be fixed at a level designed 
to preserve the present relationship 
between wholesale sugar prices and 
the cost of living. The Secretary is 
directed also to take into considera- 
tion the amount actually consumed in 
the 12 months ending October 31, 
changes in demand resulting from 
population growth, business condi- 
tions and inventory levels. In the 
opinion of industry representatives 
the new price test is likely to widen 
margins, possibly as much as one-half 
of one cent per pound. 

The bill sets forth the quotas to be 
allotted to the several areas of do- 
mestic production, those quotas to be 
established so long as sugar con- 
sumption holds above 7 million tons 
a year, which, incidentally, is 150,000 
tons less than the allocation for the 
6 


current year. The quotas would in- 
crease moderately (about 5.5 per 
cent) the share of both cane and beet 
growers in the United States market. 
A total of 4,268,000 short tons is as- 
signed to domestic areas, appor- 
tioned: Domestic beet sugar, 1.8 mil- 
lion tons; mainland cane sugar, 500,- 
000 tons; Hawaii, 1,052,000 tons; 
Puerto Rico, 910,000 tons, and Vir- 
gin Islands, 6,000 tons. To Cuba will 
be allotted 98.64 per cent of the bal- 
ance of United States demand after 
domestic producers have received 
their quotas. She is to be permitted to 
make up 95 per cent of any deficiency 


in the Philippines quota of 952,000 
tons—a level which the Islands are 
not expected to reach for some years. 
Cuba also is to receive the largest 
share of any deficit in domestic 
United States production. Domestic 
quotas will be reduced proportion- 
ately whenever demand falls below 
the 7-million-ton yardstick, but will 
not be expanded when _ require- 
ments exceed that figure. 


Subsidy payments will be contin- 
ued to growers who agree to produce 
within the established quotas, pay 
wages at rates fixed by the Secre- 
tary of Agriculture and employ no 
children under 14 years of age. While 
the funds theoretically are provided 
cor offset by taxes on sugar imports 
and on sugar processing, the indicated 
expansion of domestic production 


Please turn to page 26 








Airline Ticket Printer 





Ticket agent demon- 
strates new ticket ma- 
chine in use by Ameri- 
can Airlines in New 
York which automati- 
cally prints and issues 
tickets from that city to 
any of the nearly 65 
other cities served by 
the company's transport 
system. Five seconds is 
par for the complete 
transaction, _ including 
complex stop-overs, 
round trips and a maze 

of optional routings. 
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_ some companies, are more profitable 

le Ctocks With than others, and there are wide dis- 

» parities in dividend policies and in 

F A | \Y | the necessity or expediency of plant 
TOW mg SSE di HE expansion. 

In general, however, a greater than 
ccepted policies of corporation improve earning assets. Thus, it is average increase in earning assets is 
finance presuppose that profits normal for net worth to increase over @ decidedly favorable factor from 

will be earned over a period of years, the years, but the rate of gain varies the stockholder’s standpoint, since it 
that a part of these earnings will be widely from one period to another, gives promise of future earnings 1n- 
paid out in dividends to stockholders among different industries and among CTEases. This promise may not be 
and that the remainder will be plowed different companies in the same in- borne out; earnings per dollar of in- 


back into the business to expand and dustry. Some years, some industries, Please turn to page 25 


*Net Worth per 





*Net Worth per 
7—~——Share——_, % Recent ——Share- %, Recent 
1937 1946 Gain Price 1937 1946 Gain Price 
Abbott Laboratories ........ $5.40 $20.97 288.0% 82 Int’l. Business Machines....$27.71 $50.19 81.1 214 
Allegheny Ludlum Steel..... 17.91 28.42 58.7 38 Cg aa re 60.65 96.09 58.05 89 
AllieG Beaees . ws... ices eee 6.48 32.35 399.2 39 oe. | Peer 23.41 50.94 117.4 49 
Aluminum, Ltd. ....... Re bis s 50.76 138.71 173.3 188 Int’l Telephone ............. 26.54 40.92 54.0 13 
Aluminum Co. of America... 6.55 38.54 488.2 65 Johns-Manville ............. 14.81 27.04 82.5 44 
Amerada Petroleum ........ .. 10.26 21.88 113.4 87 Lockheed Aircraft ......... 2.72 34.48 1,169.7 13 
American Airlines .......... 1.47 3.93 167.6 Q- ere reer 17.20 27.04 57.2 23 
American Car & Foundry... 66.67 113.12 69.8 51 PQ ee 12.07 22.71 88.2 30 
American Chain & Cable..... 12.63 21.74 72.1 24 Martin (Glenn L.) .......... 8.36 50.32 501.3 16 
American Home Products... 3.49 12.98 272.1 24 Masonite Corporation ....... 6.46 18.51 186.7 56 
American Woolen .......... 1.82 64.84 3,462.6 41 McGraw Electric ........... 6.03 13.32 121.1 43 
Armour & Company ....... 14.75 27.79 88.2 14 Minneapolis-Honeywell ..... 5.99 13.24 121.5 57 
Barber Asphalt ............ 31.95 74.52 1336 54 oe: rg seseeeees 27.88 53.73 92.7 64 
Bendix Aviation ........... 12.95 ° 38.14 1941 33 mogny (GC. Cp ............ 5.82 12.73 1190 39 
Boeing Airplane ........... 8.94 42.61 3765 17 National Dairy Products .... 11.58 2248 941 34 
Bohn Aluminum & Brass.... 23.92 46.85 96.0 42 National Distillers Prod...... 6.30 15.52 146.6 22 
eae 5.29 19.33 2660 31 National Gypsum ........... 432 1221 1834 20 
Borg-Warner ............... 15.65 27.70 76.9 51 BOONE, BU oc cc cscen:: 11.03 16.56 50.1 33 
Braniff Airways ..........:. 1.32 6.65 403.8 9 National — Shaan es eae yr 86.79 55.3 83 
Bucyrus-Erie ............... 914 1490 63.2 17 Neisner Brothers ........... 33 «11.3600 50.8 16% 
Budd Company ............. 5.22 8.00 534 12 Newport Industries ......... 6.04 1048 73.6 28 
Burlington Mills ........... 432 10.52 1440 20 Niles-Bement- Pond Deets 11.39 22.38 96.612 
Canada a Ginger Ale..... 4.52 8.71 93.0 17 2 peer dian abil i re re 4 J, 
Carrier Corporation ........ 9.75 17.91 83.9 17 ae : . sae a 
Caterpillar Tractor ......... 20.50 33.79 647 ~~ 61 Paramount Pictures ........ 7.33 18.94 158.5 28 
Celanese Corporation iyi a 2.16 9.54 341.1 24 Park & Tilford Pesos eb aes wie 15.49 55.86 260.8 44 
Celotex Corporation Seal SS 2.83 15.07 433.0 28 Parke, ee 5.33 8.14 52.6 40 
Chrysler Corporation ....... 16.99 32.10 89.1 60 Penney (J. C.) ........-.--. + a + <- 
Cluett Peabody oo 14.88 26.79 80.0 47 Pepsi-Cola Ar errr Ree Cra ee 1.03 3.07 198.0 33 
a ie = 2) a 292 Philip Morris ............... 13.62 23.29 71.0 34 
Coca-Cola Company ........ 5.34 17.52 2286 175 ; ; 
Colgate-Palmolive-Peet ae 15.44 25.89 67.7 44 Philco Corporation a aise wines 11.18 18.36 64.3 0 
Commercial Solvents ....... 573 9.79 708 26 Pressed Steel Car .......... 649 «1102 02 2 
Container Corporation ...... 23.06 3823 658, 44 Pure Oil .....-..----.-25-+: 1646 3007 828 
: Safeway Stores ............. 11.95 18.61 55.9 26 
Continental Motors ......... 2.00 6.77 238.6 8 “ape - 
; : R Schenley Distillers ......... 9.76 35.73 265.8 30 
a a ie 19.58 31.32 60.0 47 
Cr ’ / SN EE none sccvecens 10.61 16.69 57.0 40 
own Cork & Seal......... 24.40 43.36 77.6 41 : ern pi 
Crown Zellerbach .......... 629 16.29 1590 31 saan tye ee + > + 
Simmons Company ......... 15.65 25.98 66.0 38 
Deere & Company.......... 16.79 39.96 137.9 43 Sperry Corporation 5.18 20.51 396.0 26 
Distillers Corp.-Seagrams ... 3.53 10.52 198.3 17 aaa D Company ......... 324 “891 «175.3 18 
Douglas Aircraft ........... 16.52 119.70 624.8 57 ‘ ——_...... 2 r 2 
Dow Chemical 25.47. 67.10 1637 41 ee eee aan, oa 
Re ee ee ° : ; tudebaker Co ration kins oe ‘ by v4 
Eastern Air Lines........... 2.04 8.18 300.8° 20 Sylvania Electric ete a usa sy 8.50 18.14 = 113.6 24 
Eaton Manufacturing ....... 19.30 3855 996 54 Thompson Products ........ 19.71 50.06 1540 45 
Electric Auto-Lite .......... 14.22 32.80 130.8 57 Timken-Detroit Axle ....... 5.75 14.02 144.0 18 
Emerson Electric ........... 6.03 13.83 129.5 13 Twentieth Century-Fox .... 8.94 29.29 228.0 32 
Ex-Cell-O Corp. ........... 7.16 28.93 304.0 45 Union Bag & Paper ........ 10.03 16.18 614 34 
Fairbanks, Morse ..........- 35.13 61.27 74.6 56 oe eee 9.37 33.57. 258.0 19 
bas Loe vase pe a 4 = United Airlines ............. 7.77 1888 143.2 23 
OTE... eee eee ee eee Ue 41. . United Merch. & Mfrs....... 2.74 10.37 279.0 17 
Food Fair Btores ... 5... 6s. 1.00 4.40 340.0 12 U. S. Industrial Chem. ...... 27.41 57.48 109.7 45 
Food Machinery .......... s. 15.14 48.18 218.0 84 ae ee aaa 1.75 7.78 344.8 32 
Freeport Sulphur ........... 21.67 36.54 68.5 42 U. S. Rubber ............... 2788 49.00 760 48 
Fruehauf Trailer ........... 4.70 19.76 = 320.027 Walker (Hiram) ............ 8.10 22.63 80.0 22 
General I eins Le 4484 6 HONE 11.20 20.21 80.8 40 Warner Bros. Pictures ..... 8 3] 16.29 96.0 17 
Gillette Safety Razor ....... 3.81 8.47 1224 27 West Indies Sugar .......... 21.13 44.25 1096 25 
Gimbel Brothers ............ 14.56 23.43 61.1 24 Western Auto Supply ....... 15.60 34.23 119.6 53 
Glidden Company .......... 2155 32.93 528 46 White Motor ............... 30.21 45.47 50.3 2€ 
Goodrich (B. F.) ........... 22.52 78.13 247.3 . 55: Willys-Overland ............ 5.39 948 760 10 
GOR I in ie 9s s wwitinn 24.75 77.03 211.7 47 Worthington Pump ......... 21.32 69.12 2248 62 
Greyhound Corporation ..... 0.86 5.99 596.0 9% York Corporation ........... 3.85 14.91 2880 14 
a to see eseeeees aa ge ee Ps See 913 19.76 1164 23 
ollan IND. «3. 3c dks f ; 9 


Humble ... SES ee 15.36 27.13 76.7 66 - *Adjusted to present stock where necessary. 
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News and Upinions on Active Stocks 





Ratings are from the Financial World Independent Appraisals 
of Listed Stocks. Consult individual Stock Factographs for 
further vital information and statistical data on these items. 
"Also FW" refers to the last previous item in the magazine. 


Opinions are based on data and information regarded as 
reliable, but no responsibility is assumed for their accuracy. 
The opinions expressed should be read in line with the invest- 
ment policy outlined each week on the Market Outlook page. 


Prices Are as of Closing Wednesday, July 30, 1947 


American Brake Shoe Bete 

Among the best of the rail equip- 
ments, but stock nevertheless is a 
business cycle issue. Recent price 43. 
(Qu. divs. incr. from $2 to $3 an. 
rate in June.) Management 1s con- 
sidering offering at least part of $20 
million new convertible preferred 
stock authorized by shareholders in 
April. The present $9.8 million 5% 
per cent issue would be redeemed (at 
$125) and the treasury would be par- 
tially reimbursed for $10 million al- 
ready spent on a $15 million expan- 
sion and improvement program. 
Otherwise, bank loans will increase 
from $3 million to between $7 and $9 
million. First half net increased to 
$2.32 from $1.37 per share a year be- 
fore, on $55 million vs. $35.3 million 
net sales. Unfilled orders were re- 
duced $10 million, but still approxi- 


mate three months’ net sales. (Also 
FW, Apr. 9.) 
American Car & Foundry C+ 


Statistically, stock at 48 appears 
reasonably “priced, but issue is a 
cyclical speculation. (To pay single 
$3 div. in Oct., as in 1945 and 1946.) 
In the fiscal year ended April, com- 
pany earned $5.26 vs. $5.54 per 
share in 1945-46. But whereas net 
for the first half was only 61 cents vs. 
$3.75 per share, the second half re- 
turned $4.65 vs. $1.79 per share. 
Meanwhile, from $208 million a year 
earlier (including $160 million “war 
work’’), backlogs rose to $229 mil- 
lion in April and showed a significant 
further gain to $250 million around 
mid-July. Chairman Hardy reports 
railroads “keenly alive to the necess- 
ity of increasing and improving the 
amount and the quality of their roll- 
ing stock.” (Also FW, Aug. 21.) 


Briggs Manufacturing C+ 
Among the better situated of the 
auto parts issues; recent price, 34. 


8 


(Reg. qu. divs. at $2 an. rate.) 
Aversion of the strike threatened last 
month should permit company to con- 
tinue its postwar comeback. After de- 
clining from $3.07 per share in 1945 
to $2.25 for 1946, earnings in the 
March quarter reached 72 cents vs. 25 
cents in the December period and a 
loss of 21 cents a year before. The 
leading independent auto body build- 
er (with Chrysler a major customer) 
is increasingly important in plumb- 
ingware. In 1944 it acquired promi- 
nent John Douglas Company and in 
1946 it added Republic Brass, while 
a new enameling plant increased its 
fixture capacity about one-half. 


Childs Company pfd. R 

Now at 117 on the N. Y. Curb, 
stock appears better value in reorgan- 
wation than the common at 5% on 
the “big board.” SEC finds the trus- 
tee’s modified plan, now before the 
Court, would be “fair and equitable 
and feasible” with minor amend- 
ments. For each of 37,316 shares of 
7 per cent preferred (with $108.75 
arrears) there would be one 5% per 
cent preferred and 12 common shares, 
for each of 324,415 present common 
there would be one new share. At 
present common prices, the new pre- 
ferred would receive $63 worth of 
equity, leaving but $54 of present 
preferred prices to represent the new 
senior stock. A trustee estimate of 
1947 earnings before interest and 
taxes would work out to a net around 
$15 per share on the new preferred 
and nearly 50 cents per new common 
share. 


Columbia Gas & Electric C+ 

Shares, at 12, are reasonably priced 
in relation to current earnings and 
prospects. (Reg. qu. divs. incr. from 
40-cent to 60-cent an. rate in Feb.) 
Last year company disposed of the 
last of its electric properties and re- 


capitalized. The 1946 vs. 1945 bal- 
ance sheet shows working capital at 
$33 million vs. $21 million, properties 
and other non-current assets at $344 
million vs. $621 million, funded debt 
at $95 million vs. $67 million, minor- 
ity interests almost nil vs. $37 million 
and no preferred stocks vs. $120 mil- 
lion. Net book value was practically 
unchanged at $11.65 and earnings 
rose to $1.20 from 74 cents (98 cents 
as adjusted) per share. For the 
March quarter net was 59 vs. 47 cents 
per share (adjusted) a year before. 
(Also FW, Sept. 11.) 


Foster Wheeler C 

Stock is a more or less typical busi- 
ness cycle issue; price, 26. (Paid 25 
cents and 50-cent extra in Jan., 25 
cents each in Apr. and Jul+, total 
$1.25 in 1946; 25 cents each in Jan., 
Apr. and July, 1947.) Loss for the 
first half of 1946 was $1.22 per share 
but in the second half this was re- 
placed by a profit equal to $1.32 per 
share. Material shortages and a strike 
at the important Carteret (N. J.) 
plant adversely affected this year’s 
first half, but with a better flow of 
steel, President Brown sees ship- 
ments doubled to $4 million per 
month. Unfilled orders top $70 mil- 
lion, vs. $59 million in December, and 
demand continues active for heavy 
steam plant (largely for public utili- 


ties) and oil refinery equipment. 
(Also FW, Dec. .4.) 


General Mills A+ 

This top-ranking investment equity 
is entitled to appraise earnings liber- 
ally; quoted about 51. (Qu. divs. at 
$1.50 an. rate plus 75-cent July ex- 
tra.) Company’s banner year, which 
ended May 31, produced sales of $371 
million vs. $299 million in 1945-46. 
Of the nearly one-fourth gain, “a con- 
siderable part . . . was the direct re- 
sult of higher costs.” Earnings ad- 
vanced to $3.91 from $2.91 per share, 
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despite 78 vs. 19 cents excess of in- 
ventory reserve over contingency re- 
serve credit. Inventory reserve now 
stands at $5.7 million (13.5 per cent), 
while there remains $3.8 million in 
contingency, insurance and general 
reserves. In addition to flours, cere- 
als, etc., company has developed im- 
portant home appliance and industrial 


machinery side-lines. (Also FW, 
Sept. 4.) 
General Telephone B+ 


The leading telephone independent, 
yielding 6% at 33, with an apparently 
ample earnings coverage. (Reg. qu. 
divs. incr. from $1.60 to $2 an. rate in 
March.) Having announced a $40 
million expansion and modernization 
program (present depreciated tangi- 
ble property investment is $88.6 mil- 
lion), company may offer both bonds 
and rights to additional stock when 
market conditions are deemed satis- 
factory. Last year, it earned $3.08 vs. 
$2.26 per share in 1945, and in the 
subsequent March quarter it netted 
83 cents vs. $1.01 per share a year 
before. Several rate increases have 
been granted to compensate for high- 
er costs and others are pending. A 
number of additional companies were 
acquired last year and, with 840,000 
installed, unfilled orders now total 
130,000 instruments. 


Hercules Motors C+ 


Price of 20 contrasts with 1946 high 
near 39, giving little reflection to earn- 
ings comeback. (Paid 25 cents each 
in Apr. & July, 10 cents each in 
Oct. & Dec., 1946 total 70 cents; 25 
cents each in Apr. & July, 1947.) 
Manufacturing 4- and 6-cylinder mo- 
tors principally for trucks, buses, 
tractors and agricultural implements, 
company’s business is normally cy- 
clical yet it earned money in every 
depression year but 1932. Postwar 
maladjustments resulted in another 
loss ($1.27 per share) in 1946, as 
against wartime earnings of $2.42 and 
$3.59 per share. But compared with a 
deficit of $2.52 per share in the 
March quarter of that year, the open- 
ing period in 1947 netted $1.30 per 
share, and customer industries con- 
tinue unusually active. 


Lee Rubber & Tire B 

Stock represents a “businessman’s” 
commitment; price, 43. Reg. qu. 
divs, at $2 an: rate plus $1 Dec. ex- 
tra.) One of the strongest tire “in- 
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dependents,” company specializes in 
the replacement (including fleet) mar- 
kets. Under circumstances thus es- 
pecially favorable, earnings for the 
year ended last October were $8.92 
vs. $5 per share in 1944-45 (after 
$1.75 contingency reserve vs. a 72- 
cent credit therefrom). In the April 
half of the new year, net reached 
$5.76 vs. $4.75 per share a year be- 
fore. October 31 inventories of $6.1 
million were less than a fifth cf sales 
and were carried after a $450,000 (7 
per cent) reserve. Accumulated con- 
tingency reserve was $1.5 million 
(24.4 per cent of net inventories). 


Nash-Kelvinator C+ 

Represents a relatively promising 
motor independent and is reasonably 
priced at 17 on recent earnings. (Qu. 
divs. incr. from 50-cent to $1 an. rate 
in March.) Company produced close 
to 60,000 cars in the first half of the 
calendar year as compared with about 
99,000 in all 1946 and 85,000 in 1941. 
Net for the fiscal nine months through 
June 30 was $2.19 per share against 
a loss of 12 cents in the 1945-46 
period. Vice-President Devlieg looks 
for marked expansion in August or 
September, provided there are no ma- 
jor strikes in supplier industries. 
Besides domestic expansion, new dis- 
tributors’ auto assembly plants are 
being built in Mexico, Brazil, Argen- 
tina and Sweden. (Also FW, Nov. 
27.) 


Neisner Brothers B 

Dividend-paying potentiality seems 
under-appraised at 16, at which price 
regular rate alone yields 5 per cent. 
(Adj. for 3-for-1 split, reg. qu. divs. 
incr. from 33- to 67-cent rate in Sept., 
then to 80-cent rate in Dec., when 20- 
cent extra was paid.) Sales set rec- 
ords in 11 of 13 years, $45.7 million 
in 1946 comparing with a predepres- 
sion high of $16.5 million in 1930. 
Wartime taxes and narrow margins 
restricted earnings, but 1946 net 
reached $3.61 vs. a former high of 
$1.63 per share in 1936, all allowing 
for 3-for-1 split in 1946. June half 
sales were up 6.6 per cent over a year 
before. Of Neisner’s 112 variety 
stores, 36 are in Michigan and 25 in 
Illinois. Inventories approximate 
five weeks’ sales. 


Sterling Drug a 
Yield of 5% (at 40) is attrac- 
tive for a high-grade equity with 


a continuing growth factor. (Reg. qu. 
divs. incr. from $1.60 to $2 an. rate 
in June, 1947.) Announcement of 
Butanefrine, a new drug for treat- 
ment of asthma, again illustrates com- 
pany’s technologica! progressiveness. 
Continuing a long series, acquisitions 
so far this year included Ladox Lab- 
oratories, Dr. D. Jayne & Sen and 
McKay-Davis Chemical. Additional 
plants and laboratories are under con- 
struction here and abroad, where ex- 
pansion prospects are promising. In 
1946, earnings set a record of $3.59 
vs. $2.60 per share in 1945; in the 
March quarter of 1947, they equaled 
96 cents vs. $1.02 per share a year 
before. (Also FW, Nov. 13.) 


Todd Shipyards B 


Price of 98 on the N. Y. Curb is 
about one-third less than net quick as- 
sets. (Qu. divs. at $6 an. rate.) With 
only 139,451 shares now outstanding 
(65,233 were bought at $125 in Feb- 
ruary 1946), $142.98 of $260.28 net 
book value represents equity in work- 
ing capital alone. In the year ended 
March 1947, volume of $69 million 
vs. $110 million in 1945-46 resulted 
in net of $6.77 vs. $12.33 per share. 
April and May operations showed 
“substantial” year-to-year improve- 
ment and the management anticipated 
a “satisfactory year.” This peacetime 
shipbuilder and leader in repairs 
(with oil burner and insecticidal fog 
machine sidelines) earned money in 
every depression year and has paid 
continuous if widely varying divi- 
dends over 30 years. 


United Gas C+ 

At 16 on the N. Y. Curb, stock ts 
in line with realities and yields 5%. 
(Qu. divs. at 60-cent an. rate.) Al- 
though 95 per cent controlled by 
Electric Power & Light (Electric 
Bond & Share affiliate), United itself 
is not a holding company as defined 
in the Utility Act of 1935. A major 
recapitalization, including simplifica- 
tion and a “reverse split,” was com- 
pleted in 1944. Company recently 
registered a $116.5 million 234 per 
cent refunding bond issue to re- 
duce interest on present bonds and 
provide $20 million for expansion, 
possibly including a natural gas pipe 
line from Mississippi to points in 
Alabama, Georgia, Florida and South 
Carolina. For the twelve months 
through March 31 this year, reported 
net was $1.02 vs. 84 cents per share 
a year before. 








Facts Behind the 


Earnings Figures 


Some corporate reports may be dry-as-dust even to 


shareholders, but many present bits of interest on 


business changes, social trends and human foibles 


ehind the figures setting forth 
B corporate earnings results there 
frequently are elements of one sort 
or another—sometimes reported by 
the managements, but more oiten not 
—that are beyond the confines of or- 
dinary operating procedure, but 
which nevertheless have played a sig- 
nificant part in shaping the figures 
themselves. Here are a number of 
comments of the sort, gleaned from 
the annual reports recently issued by 
the companies themselves : 


Central Aguirre Associates: 
Shortage of labor has also contrib- 
uted to increased costs. Several arti- 
cles have appeared in magazines de- 
scribing the unemployment situation 
and making the statement that the 
sugar workers get but a few months 
work each year. Such statements are 
inaccurate to the point of being mis- 
leading. If there is any unemploy- 
ment in Puerto Rico, it is voluntary 
or confined to urban areas. Three- 
quarters of the field men get work all 
the year round. Ever since the war 
started we have been very short of 
labor. During the last crop our mills 
lost 1,795 hours due to insufficient 
supply of cane caused by shortage ot 
cane cutters and loaders, although 
every available man was hired. These 
mill shutdowns required extending 
the grinding season at considerably 
higher costs. ... Under present con- 
ditions the men apparently do riot find 
it necessary to work a full week. 


Diamond Match: The reduction 
in federal taxation applied to corpora- 
tion earnings in 1946 from the con- 
fiscatory rates in effect during the 
war years made it possible for your 
company to make sufficient earnings 
to pay dividends as a result of the 
year’s operations. The reduction in 
Federal taxation for the year was 
$2,497,087.63 as. compared with the 
average of such taxes for the three 
preceding years (1943-1945 inclu- 
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sive), and this can be compared with 
the company’s regular annual divi- 
dend requirements of $1,950,000.00 
per annum on a $1.50 per share basis 
and $2,600,000 if $2.00 per share is 
disbursed to stockholders as a result 
of the year’s operations. With a rec- 
ord high volume of net sales, net in- 
come dropped $1,707,201.35 as com- 
pared with that of the preceding year 
because of much higher labor costs, 
with expensive drawn-out strikes, 
greatly advanced costs of materials 
and supplies, and an increased ex- 
pense of doing business. 


Eagle-Picher Company: The un- 
usually large appropriation to the in- 
ventory reserve merits comment. 
During the half-year under review, 
the price of zinc remained static at 
$10.50 per cwt., but lead rose from 
$11.80 to $15.00 per ewt. During this 
period, each turnover of your com- 
pany’s lead inventory represented 
liquidation of metal acquired at lower 
prices and replaced at the higher 
level. 

Hence, it is obvious that the 
profit realized on the very substantial 
volume of business enjoyed by your 
company included not only a normal 
operating profit, but likewise a gain 
on the conversion of metal on a rising 
market—a gain which, while invol- 
untarily speculative, was none the less 
in the nature of a speculative gain. 
Such a gain can evaporate just as 
readily on a declining market. Hence, 
your management considered it pru- 


dent to maintain the same relative re- 


serve position as existed at the close 


of the preceding fiscal year. The 
current appropriation accomplishes 
this. 


Magma Copper: The average net 
cost of producing copper after de- 
ducting gold and silver values was 
15.69 cents a pound. This cost in- 
cluded all operating costs, including 
Arizona taxes, Federal social security 





taxes, depreciation and administra- 
tive expenses, but does not include 
any allowance for mine depletion or 
Federal income tax. The comparable 
cost for the year 1945 is 13.70 cents 
a pound. The increased cost com- 
pared with 1945 was due to a much 
higher wage scale, which became eif- 
fective late in 1945 and early in 1946, 
and in general higher supply prices. 


Minnesota Valley Cannihg: 
There is no room for boom-and-bust 
thinking in our group. To avoid the 
bust we skip the boom. 

During OPA days we refrained 
from pricing up to the full ceiling on 
many items. When ceiling prices 
were removed we took no price ad- 
vances. Many of our competitors 
took advances on fancy quality peas 
and corn of as much as 24 per cent. 


Sinclair Oil: As to dividends, the 
Board of Directors considers that the 
present rate of $1 per share per year 
is what the corporation can at this 
time prudently pay when all factors 
are considered. Among these factors 
are: desire to continue dividends at 
the present rate. 


Venezuelan Petroleum: As shown 
by statements submitted herewith, 
consolidated net incomé of the com- 
pany and subsidiary, after all taxes, 
was $3,738,166 in 1946, as compared 
with $3,468,009 in 1945. 

The extent to which the Govern- 
ment, labor and the operating com- 
pany in Venezuela participated in 
gross receipts during the year is of 
interest. The Government received 
about $3,600,000 in taxes; the em- 
ployes, in the form of wages, salaries 
and benefits, received $3,600,000, and 
the company, as indicated above, re- 
tained in the form of net profit, ap- 
proximately the same amount. 


Cornucopia Gold Mines: We 
wish to explain that the three “City 
Lots” at $3,600 are in Seattle and 
were received in a settlement of an 
old indebtedness due your company. 
The “Property Lost for Taxes” was 
some timberland and was forfeited 
because the timber left was not worth 
the taxes due. 


Coca-Cola: There are many in- 
dications that the public’s response te 
the maintenance of quality through- 
out the period of restrictions and the 
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efforts on the part of the Bottlers of 
Coca-Cola generally to prevent an in- 
crease in the historic 5-cent consumer 
price at retail outlets will have more 
satisfying and encouraging results in 
the postwar market. 


Patino Mines and Enterprises: 
The average cost per long ton of fine 
tin shows an increase of £27 over the 
year 1945. The principal factors con- 
tributing to increased preduction 
costs during the year were: the lower 


grade and somewhat lower tonnage 

of ore mined and treated, increases in 

the cost of materials, supplies, salaries 

and wages, increased . commissary 

store losses, increased obligations and 
Please turn to page 23 


“Regulation W” End Will Help Credit Firms 


End of direct controls November 1 should raise 


durable goods and consumer financing volumes; 


indirect banking controls will restrain excesses 


he demise of another wartime 
‘Egebaatee control, already 
weakened by narrowing of some of its 
applications, is scheduled for Novem- 
ber 1. 
as the administering agency, had 
sought Congressional authority for 
permanent regulation of credit in re- 
tal sales and Chairman Eccles had 
said all controls would be dropped 
shortly after that body adjourned, un- 
less the request was granted. The 
national legislature, however, directed 
continuation of regulation to the date 
indicated and complete decontrol at 
that time, which schedule the Board 
will observe. 


Regulated Classifications 


“Regulation W” still requires down 


payments of at least one-third and 
settlement of unpaid balances within 
15 months, on twelve general classi- 
ications of consumer durable goods: 
(1) automobiles, (2) refrigerators, 
(3) stoves, (4) washing machines, 
(5) vacuum cleaners, (6) furniture 
and carpeting, (7) ironers, (8) dish- 
washers, (9) air conditioners, (10) 
radios and phonographs, (11) sewing 
machines and (12) certain combina- 
tions of these items.  , . 

While the seller and the buyer will 
be freed from direct control over the 
terms they may agree upon, even to 
the degree of “no down payment and 
years to pay,” there are no grounds 
for fears that credit expansion will 
be completely unrestrained as a usual 
practice. In the first place, industry 
in general has reason to remember 
the dangers in credit inflation and, 
a aptly expressed by one commenta- 
tor, is likely to require that “the mer- 
thandise must always be worth more 
‘0 the purchaser than the unpaid bal- 
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The Federal Reserve Board, 


. have remained dormant. 








Washing 


Machines 
Are Still Controlled 


Bendix Home Appliances 


ance,” obsolescence as well as depre- 
ciation considered. 


To the extent that the sellers must’ 


borrow against their instalment re- 
ceivables, they must reckon also with 
bank examiners acting under guid- 
ance of Government agencies and 
hence continue subject to various 
forms of indirect control. * 


Potential Markets 


Conceding the remaining restraints, 
the fact remains that a great many 
items of consumer durable goods will 
find markets that otherwise would 
By way of 
example, a $1,700 automobile now re- 
quiring a down payment of $567 and 
15 monthly payments of $75.50 per 
month, both plus interest, insurance 
and service charges, could be bought 
for about $425 down and $53 per 
month, with the initial payment re- 
duced from one-third to one-fourth 
and the instalment period extended 
from 15 to 24 months. 


Producers and merchandisers of 
the articles still covered by “Regula- 
tion W” should, of course, prove the 
primary beneficiaries of its termina- 
tion; but most of them already are 
operating at capacity to satisfy war- 
accumulated demand. More immedi- 
ate benefits would accrue to the in- 
stalment finance or credit companies, 
leaders of which are C.I.T. Finan- 
cial and Commercial Credit. These 
would gain not only from the addi- 
tional sales volume they might 
finance, but from the generally small- 
er down payments (leaving larger 
earning balances) and smalier month- 
ly instalments (increasing earning 
periods), although this would spread 
per-loan costs. 


Industry's Position 


The industry’s conservative ac- 
counting practice of deferring serv- 
ice charges in instalment financing 
from the point of original loan to 
month-to-month accruals, as the obli- 
gations mature, would temporarily 
postpone some of the benefits. How- 
ever, this income has been rising rap- 
idly, anyway, and in the case of 
C.L.T. it was 2% times as great at 
the end of last year as at its begin- 
ning. 

Exhaustion of many individuals’ 
wartime savings, meanwhile, is an- 
other important factor in recovery of 
instalment financing volume, revers- 
ing a downtrend in credit-financed 
car purchases from 55 per cent before 
the war to 14 per cent earlier this year. 

Finally, although countless ob- 
stacles have retarded the expansion 
of output by the automobile industry, 
there seems little doubt that it is still 
headed for record-breaking produc- 
tion, with more settled labor relation- 
ships and increased supplies of those 
materials which have proven bottle- 
necks since reconversion began. 
Present indications are that this de- 
sideratum may be achieved well with- 
in the coming year. 
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Taxes Presenting the same 
Lose excuse as when he 

vetoed the first tax re- 
Round Two 


duction bill June 16, 
President Truman killed the second 
attempt of the Eightieth Congress to 
bring relief to more than 40 million 
individual taxpayers. Again he said 
that this was the wrong time and the 
wrong form of tax reduction. 

Both houses of Congress passed the 
relief measure by substantial majori- 
ties but in the final test the Senate 
was unable to muster quite cnough 
votes to give it the two-thirds major- 
ity necessary to override the Presi- 
dential veto. 

‘It cannot be gainsaid that by this 
bill Congress expressed the will of the 
people—especially the lower house, 
which is the closest to the voters. 
Furthermore, the authority to levy 
taxes has always rested with Con- 
gress and only once—during the ad- 
ministration of the late President 
Roosevelt — has any President at- 
tempted to flout the will of that body 
in this respect. 

It is increasingly apparent that the 
President’s veto was political strate- 
gem, for next year a national election 
will take place. Taxes will become a 
“hot potato” and it is quite likely that 
he and his party will discover too late 
that the subject is too hot to handle. 

Although the President raised the 
question of inflation in his veto, the 
fact is that to increase consumer pur- 
chasing power by making available to 
the people perhaps four billion dollars 
annually would go far in assuring 
sustained industrial prosperity. 

Mr: Truman hinted that Govern- 
ment revenues should be kept at their 
present high level because of. the 
strained situation in Europe and the 
need for funds to implement the Mar- 
shall Plan. But he will find that it is 
just as important, in the minds of the 
people, that relief should also be ac- 
corded to those at home. 

His obstinacy in not recognizing 
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the immediate need for individual tax 
relief will not be forgotten so readily 
by the people, for it has become a 
burning problem that is pressing for 
adjustment. 


Alger. Five leading business- 
Days men were presented 

with awards recently 
Not Over 


by the American 
Schools and Colleges Association for 
their contributions to American busi- 
ness and for their “Horatio Alger 
careers.” Those honored were 
Charles E. Wilson, president of Gen- 
eral Electric; Walter S. Mack, presi- 
dent of Pepsi-Cola; Grover Whalen, 
chairman of the board of Coty’s; I. J. 
Fox, the well known furrier, and 
Robert R. Young, dynamic president 
of the Chesapeake & Ohio Railway 
Company. 

Each of these men started his 
career from a humble position and 
with a meagre salary, but through in- 
dividual initiative and ability rose to 
eminence in his field. None was fed 
by the golden spoon of opportunity, 
nor did any of them have rich par- 
ents or relatives to ease climbing the 
ladder of success. Their accon:plish- 
ments were the results of sheer abil- 
ity, industry and the desire to succeed 
in their tasks. 

So many croakers and pessimists 
today declare that we are living in an 
age with little opportunity for ambi- 
tious young men that it is appropri- 


ate to acknowledge the successes of 


these men in order to dispute that 
contention. Their careers show that 
the romances of young men so 
graphically portrayed by Horatio 
Alger are not fiction, but can be liv- 
ing realities. 

Measurement of fame at the top- 
most rung of the ladder of success 
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should not be only in terms of mate- 
rial wealth, but also should be in one’s 
accomplishments .and influence in 
business affairs. No, the door of op- 
portunity has not been closed to those 
with a will to succeed! 


Prophet Dour Leon Hender- 
Ot son, former chief of 

the Office of Price 
Gloom 


Administration, in re- 
cent testimony before a joint Con- 
gressional committee, declared that 
prices have “out-distanced” wages 
and that unless they are balanced 
with postwar wages, the nation will 
skid into a period of widespread un- 
employment and economic recession. 
Supporting this thesis were the old- 
guard economists of the New Deal. 

If my memory serves me correctly, 
for some years the economic organi- 
zation of which he is a member has 
droned similar gloomy predictions— 
and yet the sun is still shining and the 
public envisions no need to seek a 
storm shelter. 

Henderson does not realize that it 
was the boa constrictor hold by the 
OPA—started at the time he first 
headed that organization and contin- 
ued by his successors down to Chester 
Bowles—that was so largely respon- 
sible for bringing on the nation’s high 
prices, which in turn opened the gate 
wide for wage increases. 

It was one of his devoted followers, 
Robert Nathan, who advanced the 
idea that a general wage increase of 
1814 cents an hour could be absorbed 
by industry without an increase in 
prices, a delusion temporarily accepted 
by President Truman. But later the 
President saw the necessity of in- 
creasing the price of steel to compen- 
sate for higher labor costs. 

If we should suffer any widespread 
unemployment. or an economic de- 
pression, it will be found that the 
seeds for such conditions were plant- 
ed by these misguided economists 
and their fallacious policies. 
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Motor Boating Has Hit a New Peak as an Outdoor Sport 
































Sports Industry Has 
Hecome Hig Business 


Sales totals and earnings helped by five-day 


week and longer vacations, which lengthen : oy 


Zz 


time for play, but field is highly cyclical Seal 


he five-day week now prevailing 

in many industries, longer vaca- 
tions, and a high level of spendable 
income, all adding up to more time 
and greater inclination for play, have 
boosted the sports equipment indus- 
try into the category of big business. 
Sales totals of the principal suppliers 
have been rising sharply almost since 
the close of the shooting phase of the 
war, with an impressive upswing in 
earnings and a general uptrend in 
dividend distributions. 


Wartime Lag 


During the war years only small 
quantities of equipment and apparel 
for use in sports were produced. 
Some of the companies in the field 
shifted their activities into the manu- 
facture of military or other essential 
items, but distributors and operators 
of arenas and similar properties were 
in no position to serve the war effort, 
and early joined the group of war 
casualties. 

Because of the sharp contrast with 
wartime results, current sales and 
earnings of this group create an in- 
exact picture of the improvement in 
its status and of the probable rate of 
any further expansion. Satisfaction 
of war-deferred demand and replen- 
ishment of distributors’ inventories 
account for much of the bulge in both 
manufacturing and distributing sales 
volumes. With the development of 
normal sales and replacements the 
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risé.can be expected to flatten out, to 
be succeeded by a. gradual recession 
as a reasonable balance between de- 
mand and supply is established. 


Already, in some lines, wholesalers | 


and retailers have evinced a more cau- 
tious buying attitude and consumers 
are showing greater brand and price 
consciousness. Competition again is 
demonstrating that it is the life of 
trade, and from now on profitable 
operations will depend to an increas- 
ing extent on such factors as cost con- 
trol, aggressive promotion and sales 
policies, quality and price. The scram- 
ble for goods regardless of price, qual- 
ity or brand is over. 

The sports group comprises com- 
panies operating in three general 
fields: (1) manufacturing, (2) whole- 
sale and retail distribution and (3) 
operating, the latter including such 


ventures as Madison Square Garden 
in New York, skating rinks, bowling 
alleys, race tracks, and various types 
of stadiums, arenas and exhibition 
grounds or buildings. Many in this - 
third category are privately owned 
but some, such as the Madison 
Square Garden, and the two racing 
tracks shown in the tabulation, are 
corporations whose securities have 
active markets. 

In the manufacturing list, also, a 
large number of enterprises, particu- 
larly those engaged in the manufac- 
ture of fishing lures and equipment, 
are small, privately-owned concerns 
which supply specialty items to the 
distributing trade. Other manufac- 
turers of sporting goods or apparel 
have other lines of activity and are 
not strongly reliant on the cyclical 
sports goods demand for gross sales 
or profits, . 


Diversified Production n 


Electric Boat, for instance, has fi- 
nally brought its Elko division, mak- 
ers of pleasure and sports craft, into 
mass production and is turning out 
boats at the rate of one and one-half 
a day. The company recently an- 
nounced that this division is now op- 
erating at a profit, whereas last year 
it made no money. Despite this, on 
an over-all basis Electric Boat, which 
mainly produces submarines, steam 
trawlers, diesel motors, automobile 
and truck bodies, color off-set 
presses and “electric bowling pin 
boys,” the last-named a sports item, 
earned $1.98 per share last year. 
American Machine & Foundry, 
whose sports line is confined to a 
bowling pin-spotter, is principally con- 
cerned with the manufacture of cigar- 
making and other industrial machin- 
ery, which helps to explain why 1946 


Comparing the Principal Shares in the Sports Industry 


-———— Earned Per Share ————, 


Year 7——Annual—, c——Interim——_, r~Dividends—, Recent, 

Ended 1945 1946 1946 1947 1946 *1947 Price 
Abercrombie & Fitch. aJan. $2.80 $7.15 Jax .-» $1.00 $2.00 24 
Amer. Mach. & Fdy.. Dec. 1.20 1.14 b$0.19 b$0.29 0.80 0.40 21 
Brunswick Balke-Coll. Dec. 1.98 3.30 c0.24 0.58 1.75 0.50 25 
Davega Stores ...... aMar. 0.97 5.47 $43 TP 0.80 2.50 18 
Eastern Racing Assn. aMar. 0.80 1.05 ie .-- None 0.50 7 
Electric Boat ........ Dec, 3.11 1.98 ary ---' e125 0.50 14 
Madison Sq. Garden:. May 0.55 0.99 20.77. 21.50 0.73% 0.70 14 
Narrag’sett Rac. Assn. aMar. 1.82 3.62 és shai 2.50 1.00 17 
Outboard Marine & M. Sept. 2.08 1.67 c0.30 2.02 1.15 0.90 22 
Remington Arms .... Dec. 0.33 0.28 c0.06 a 0.20 None 4 
Savage Arms ........ Dec. 0.52 1.22 c0.63 0.78 0.621%40.37% 9 
Spalding(A.G.) & Bro. | Oct. 1.84 - 2.82 c0.89 1.49 1.50 0.50 18 
U. S. Playing Card... Dec. 2.68 7.14 c4.07 2.30 6.00 3.50 60 





*Deolared or. paid to August 1. a—Of following year. b—Three months. c—Six months. e—Plus 
one-quarter share preferred stock. g—Nine months. 
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earnings failed to reflect the activity 
in the sports equipment field. 

Other leaders, however, are keenly 
concerned with the sporting goods 
situation. Abercrombie & Fitch con- 
ducts a retail establishment in New 
York and Davega operates a retail 
chain specializing in sports equip- 
ment and apparel. Each has sought 


diversification through‘ the inclusion 
of other merchandise. Abercrombie 
carries extensive lines of outdoor fur- 
niture, cutlery and glassware, while 
Davega does a substantial business in 
radios and photographic equipment ; 
in addition it owns a 40 per tent in- 
terest in radio station WMCA. 
Spalding not only retails athletic 


goous and equipment, but is the lead- 
ing manufacturer of many sporting 
items which it sells direct to whole- 
salers and retailers throughout the 
country and abroad. 

The demand for such _ sporting 
goods as hunting arms, fishing equip- 
ment and outboard motors has 

Please turn to page 29 


Five Conversion Privileges Not Far From Parity 


Here are several preferred stocks, of medium grade 
as standing alone, whose exchangeability would 


assume value with reasonable advances in equities 





he fact that a preferred stock car- 

ries the privilege of conversion 
into common stock may be of prac- 
tically no significance 
é€quity shares are quoted far enough 
under the point at which it would 
pay to exchange. It may assume very 
real importance, however, when the 
junior .issue’s market price is rela- 
tively close to that point. 

The five preferred stocks appear- 
ing in the accompanying list were 
chosen with two requirements in 
mind: (1) that the common stocks 
must be within a reasonably attain- 
able distance of conversion parity 
and (2) that the conipany must be 
so situated in today’s broad indus- 
trial pattern as to offer at least rea- 
sonable possibility of its attainment 
under satisfactory general market 
conditions. 

In one of the most promising situ- 
ations, Atlantic Refining, the pre- 
ferred stock commands a market quo- 
tation about seven points above its 
redemption price. In another, Oliver 
Corporation, there is a moderate 1- 
point premium. In the other three 
cases, quotations are below redemp- 
tion prices and hence free of risk 
through unexpected call. 

Dividend yields range between 3.3 
per cent and 6 per cent, or not far 
out of line with senior issues of com- 
parable grades carrying no conversion 
privileges. . 


Allis-Chalmers is among leaders 
in two broad fields, (1) tractors, 
road-building machinery and farm 
equipment, from which it derives 
about 60 per cent of sales and (2) 
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heavy electrical, metallurgical and in- 
dustrial machinery, accounting for the 
remainder. Normally cyclical, the 
business earned as much as $4.77 per 
common share in 1944 (prewar high 
$4.42 in 1937), but in 1946 there was 
a 6-cent deficit against a $2.91 net in 
1945, due to reconversion and espe- 
cially an unusually long strike. The 
latter also largely accounted for a 
loss of 86 cents in the March quarter 
of 1947 against a $1.09 deficit a year 
before, but prospects are for a marked 
recovery from here on. 

Atlantic Refining has devoted a 
large proportion of capital expendi- 
tures in recent years to increasing its 
producing facilities, with a conse- 
quently growing integration of the 
enterprise, reflected in a six-year in- 
crease from 36 to 53 per cent in pro- 
duction to refinery requirements. 
Common earnings in 1946 equaled 
$3.26 vs. 34 cents per sharé in 1945 
(when write-offs were extraordi- 
nary); and for the first half of 1947 
net was $2.07 vs. $1.75 per share a 
year before. 


Crucible Steel is the well-integ- 
grated leader in high speed and tool 
steels, important in stainless, alloy 
and specialty steels; finished and 


semi-finished parts include. cast cut- 
ting tools, magnets, agricultural im- 
plements parts, forging blanks and 
coil and elliptic springs. Postwar 
maladjustimnents resulted in a deficit 
of $2.37 per share on the common 
stock in 1946 against a profit of $7.26 
per share in wartime 1945; but for 
March quarter of 1947 earnings 
were $1.12 against a $4.81 loss a 
year before. 


Lane Bryant retails women’s, in- 
fants’ and children’s wear through 
seven of its own stores, by mail order 
and in leased departments of other 
stores, specializing in stout women’s 
and maternity apparel. Sales rose 
from $14 million in 1939-40 to $41 
million in 1945-46, with earnings ad- 
vancing from $1.24 to $5.45 per 
share, respectively ($7.98 in 1944- 
45); the nine months through Feb- 
ruary returned $1.49 vs. $2.43 in the 
1945-46 period, with increased costs 
apparently offsetting a $5.4 million 
(19 per cent) gain in sales volume. 


Oliver Corporation is an impor- 
tant manufacturer of wheel and 
crawler type tractors for agricultural 
and industrial use, as well as an es- 
tablished line of other agricultural 
implements; it also distributes prod- 
ucts of other manufacturers. In the 
fiscal year ended October 31, 1946, 
it earned $2.04 vs. $1.63 per share in 
1944-45. Company does not release 
interim reports, but a further im- 
provement is expected for this year. 


Data on Five Convertible Preferred Stocks 


Recent Recent 
Call Market * Conv. Conv. Common 
Description ($100 par except as noted) Price Price Ratio Value Price Yield 
Allis-Chalmers 31%4% cum.......... 103 99 2 72 36 3.3% 
Atlantic Refining 4% cum......... 105 112 2.222 80 36 3.6 
Crucible Steel 5% cum............. 110 82 2 54 27 6.1 
Lane Bryant 4%4% cum. ($50 var) 53” 53 3.333 40 12 42 
Oliver Corp. 4%4% cum........... 1 105 3 60 20 4.3 





*Number of common shares into which one preferred share is convertible. 
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Technical reaction was due, but recent reversal was 


helped along by sharp decline in London market. 


Strike 


threats again appear in the domestic business picture 


With adjournment of Congress, one factor of 
uncertainty was removed from the ‘stock market 
situation, for nothing in the way of new laws can 
come out of Washington in the months ahead, 
despite the interregnum activities of various com- 
mittees. But the scene in other directions has left 
much to be desired and average share prices have 
backed away from their recent highs. After the 
market’s rapid rise from mid-May levels a technical 
reaction was a normal development, but the re- 
versal doubtless was accelerated by the deteriorat- 
ing situation in Great Britain. 


The sell-off in the London stock market is, of 
course, only a symptom of the gathering difficulties 
in England, but the decline itself could hardly help 
having some effect on stock prices here. (From a 
high of 166.5 several months ago, the London in- 
dustrial share average has declined below 122.5.) 
England’s basic difficulty is not shortage of dollars, 
but inability to produce in sufficient quantities to 
create needed dollar exchange. And the fear in 
this country is that under Britain’s present social- 
istic government that country never will recover to 
a point where it will no longer be dependent upon 
American financial aid. 


As discouraging as the English picture is at ‘the 
present time, and rapidly as last year’s $3.7 billion 
U.S. credit has been drawn down (only $1 billion 
now remains), economic collapse in Britain is not 
imminent, and a few weeks hence the markets here 
will doubtless be more concerned with other mat- 
ters. In addition to what remains of the dollar 
credit extended a year ago, England is reported to 
have other holdings of dollars and gold equivalent 
to some $214 billion. The latter includes British- 
held U. S. investments not yet liquidated, and it 
may be that the American markets in the months 
_ahead will be called upon to absorb sales of those 
assets, as well as of substantial quantities of U. S. 
securities now owned by the Dutch and the French, 
both of whom are seeking large loans from the 
World Bank. However, liquidation of this sort 
usually is skillfully managed so as not to have an 
unduly depressive market effect. 
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Expected advance in steel prices by the two 
largest companies in the industry did not have the 
effect that had been looked for by many observers. 
Instead of rekindling the talk of inflation so ram- 
pant a short time ago, the price announcements 
revived questions of whether the resultant price 
raises in other things won’t carry some of them 
beyond the reach of many users. 


A decline of one point in the Federal Reserve 
Board’s index of industrial production in June (to 
182) can be dismissed as having no more signifi- 
cance than a “statistical wiggle.” The fact is that 
production in that month continued at a very high 
level, with no deterioration apparent. However, 
the figure for July, when released, will probably 
show a materially larger drop, principally because 
of the slowing rate of automobile production. And 
in the automobile field there recently have appeared 
seeds that could sprout difficulties affecting numer- 
ous other industries. A leading body company 
already is strikebound and union attempts to by- 
pass the Taft-Hartley law threaten several major 
car producers. 


Despite the need for price readjustments in 
various directions, there seems every likelihood of 
a continued high level of production during the 
remainder of the year, if labor troubles can be 
avoided. But competition is getting back to normal 
and the marginal producers and inefficiently man- 
aged companies will find it increasingly difficult 
to continue the abnormally high profits enjoyed 
during wartime and the immediate postwar years. 
The shares of such companies frequently hold con- 
siderable speculative attraction at the lower stages 
of a rising business cycle. But business activity at 
the present time is at unusually high levels. And 
at such times best position is occupied by the securi- 
ties of well’ entrenched companies that are able to 
show impressive earning power in poor times as 
well as good. The investor should continue to 
give preference to good quality stocks that are 
reasonably priced in relation to normal earnings 
and afford satisfactory yields. 


_ Written July 31, 1947; Richard J. Anderson 
15° 
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Steel Up $6 a Ton 

The price advances announced effective August 
1 by U. S. Steel and Bethlehem Steel will average 
close to $6 a ton. Those rises ended a series of 
similar advances touched off a week earlier by 
American Rolling Mill, the two leaders apparently 
having waited until the rest of the industry had 
been heard from. Increased costs brought about 
by the steel labor contract, the upping of coal min- 
ers’ wages and higher scrap costs, are cited by the 
industry as forcing the increases in all major prod- 
ucts. On the basis of current use the increases will 
cost consumers $350 million to $375 million a year. 

At that, the rise in steel prices from prewar 
levels is somewhat less than those established by 
other commodities. Since the recent low (1939) 
of steel prices, at the height of a price war in the 
early part of that year, steel prices have risen an 
average of only 37 per cent. Steel wages in the 
eight years since 1939 have risen 85 per cent, while 
scrap steel has climbed 150 per cent, from $16.39 
to $40.83, today’s average. 

Steel consumers now may be expected to make 
major upward revisions in prices of their products. 
‘Auto makers believe the increase will average $13 
per car. Recent cuts in farm implement prices, 
it is likely, will be canceled, and eventually virtually 
all items into which steel enters will be selling above 
today’s levels. 


Uptrend in Active Businesses 

In March 3.7 million business firms were oper- 
ating in the U. S., a new peak which exceeded the 
prewar high of 3.4 million in September 1941. The 
rise has been consistent since the end of the war, 
but the rate of month-to-month increase is slacken- 
ing perceptibly. For the first half of 1946 the 
rate of increase was 18 per cent above the preceding 
six months, but the last half of 1946 showed a 
gain of but 9 per cent over the first period. 

Chief reason for the slowing down in the per- 
centage gain is that the number of new businesses 
started has dropped steadily, the downtrend re- 
flecting the fact that the more obvious peace-created 
opportunities for new enterprises have been grasped. 
In the first three months of 1947, for example, 
54,000 new businesses were started, ‘comparing 
with 188,000 in the first quarter of last year. While 
failures have shown an increase, the number is 
still well below liquidations in the prewar years, 
and still is not an appreciable offset to the num- 
ber of new ventures. 
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Dividend Payments Larger 

Common stocks listed on the New York Stock 
Exchange in the first half of this year paid out in 
dividends an aggregate of 23 per cent more than 
in the corresponding period of 1926. Of the 30 
industrial groupings into which the Exchange 
breaks down its dividend totals, only aviation, finan- 
cial, railroad and shipbuilding classifications paid 
out less than last year. 

Among the more important groups, biggest per- 
centage increase in disbursements was shown by 
the textiles—up 102 per cent—with paper and pub- 
lishing up 96 per cent. Other above-average in- 
creases over ‘year-ago dividend totals include re- 
tail merchandisers and leather and shoes, both with 
45 per cent, building and amusement, with 42 per 
cent each, petroleum, 35 per cent, and chemicals 
with 32 per cent. 


Cotton Consumption Slackens 

June consumption of cotton showed a continua- 
tion of the decline in monthly totals which has 
been irregularly under way since January. Usage 
for the month amounted to but 728,251 bales, 
comparing with 827,234 bales in May and 947,036 
bales in January, the high for the cotton year which 
began August 1. For the eleven months, total con 
sumption of 9,357,915 bales, while 900 thousand 
over the corresponding year-ago figure, is none 
the less much under earlier predictions. Mill shut- 
downs for vacations and inventory are expected 


to result in July consumption dropping to the 700: 
. thousand level. At that rate, consumption for the 


year would barely exceed the 10-million bale mark, 
considerably under the earlier predictions of a 10- 
and-a-quarter-million bale total. 

The sag in consumption over the past few months 
effectively removed earlier forebodings of an actual 
scarcity at the end of the crop year, although the 
situation is still a tight one. Reports from Texas 
indicate that the crop is beginning to move to mar- 
ket, generally a bit earlier than expected, and from 
now on the supply situation will cause less current 
worry. Until more is known of the year’s outturn, 
however, it will not be safe to assume that we will 
be able to carry along comfortably into 1948. A 


37-cent cotton market gives a fair indication of the . 


trade’s appraisal of the outlook. 
Machine Tool Shipments 


Activity trends in the machin: tool industry, for- 
merly of considerable barometric significance, dur- 
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ing the latter years of the war lost their value as 


an indicator of general business prospects. A con- 
tinuing surplus of wartime-made machine tool 
equipment still detracts from the figures as busi- 
ness forecasting factors. But as an index of activity 
in the machine tool field itself, they show that the 
situation is comparatively satisfactory. 

The value of shipments for the first six months 
of this year totaled nearly $160 million, as against 
$168 million for the first half of 1946. This, of 
course, is a far cry from the annual rate of well 
over a billion a year for 1942 and 1943. But even 
after allowing for the price increases that have 
occured in the meanwhile, the rate at which the 
industry has recently been producing compares 


‘very favorably with prewar performance. In 


neither 1929 nor 1937 did shipments quite come up 
to $200 million, and that figure was just about 
equaled in 1941; shipments so far reported for 
1947 have been at a rate of better than $300 million. 

Fortunately for the manufacturers, a large’ part 
of the remaining government-owned supplies is 
unsuitable for general industrial use or already 
obsolescent. 


Chain Store Sales 

Dollar sales volume handled by the country’s 
chain store systems continues to run about 20 per 
cent ahead of year-ago levels. But looking beyond 
the aggregate figures, wide variations are being 
shown by the different chain store fields. Greatest 
gains are being reported by the food chains, reflect- 
ing the large increases registered in food prices 
during the past year. For the six months ended June 
30, four leading food store companies had an ag- 
gregate sales increase of some 40 per cent, while for 
the month of June alone the gain was 46 per cent. 

Leading mail order and chain store organizations’ 
sales rose about 25 per cent both for June alone 
and for the six-month period. Drug chains per- 
formance has been below average, June sales show- 
ing no significant change from last year, and the 
six-month gain amounting to only about eight per 





cent. No uniformity is shown by companies compris- 
ing the variety and miscellaneous chains, which 
had an indicated aggregate June increase of about 
three per cent, bringing the six-month gain to about. 
eight per cent. 


Corporate News 

Premier Gold Mining has been stricken from 
N. Y. Curb trading; stockholders recently approved 
liquidation of the company. 

Flour Mills of America has purchased a 3.3 
million bushel grain elevator from Missouri-Kan- 
sas-Texas Railroad. 

Shamrock Oil & Gas has arranged a $4 million 
2 per cent bank loan for construction and additions 
to present plant facilities. 

Gleaner Harvester’s nine months sales to June 30 
were $5.1 million vs. $3.3 million in the same 
period last year. 

Melville Shoe’s sales for the five weeks to June 
30 up 28 per cent from last year; for the year to 
date they are 12.5 per cent above 1946. 

General Finance has sold its McAleer Manufac- 
turing and Climax Engineering divisions for $4.5 
million. 

Mead Corp. had sales of $32 million in the first 
half vs. $22.5 million in the same 1946 period. 

Motorola’s sales for the six months to May 31 
exceeded $21 million vs. $8.8 million in the same 
period last year. 

Mountain States Tel. & Tel. has applied for rate 
increase. 

Glidden stockholders meet early in October to 
vote on 2-for-1 stock split; Cudahy’s 3-for-1 split 
will be voted on September 15, and Hershey Choco- 
late will also vote on 3-for-1 split on the same day; 
Associates Investment’s 2-for-1 split will be voted 
on August 22. 

Pillsbury Mills had sales of $188.2 million for 
the fiscal year ended May 31 vs. $140.3 million a 
year earlier. 

Peoples Gas Light raised the October 15 dividend 
to $1.37%4 from $1 quarterly previously paid. 
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This service is supplementary to various other features 
which appear each week in FrynanctaL Worwp. The issues 
listed do not constitute all of the recommendations made 
from time to time, nor is it intended that one’s holdings 
be confined to these securities. The selections are not to 


SELECTED 
ISSUES 


be regarded as trading advices or as short term recom- 
mendations. Notice is given—together with reasons for 
the change — when issues on this page are dropped from 
the list. Purchases should be made only when consistent 
with policies outlined in “Market Outlook” on page 15. 





Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes: 


‘pries Vieid,—Brlee 
American Sugar 7% cum........ 138 5.07 % Not 
Atch., Top. & S. F. 5% non-cum. 106 4.72 Not 
Celanese $4.75 cum. Ist........ 107° 4.44 105 
Gillette Safety Razor $5 cum..... 104 4.81 105 
Radio Corp. $3.50 cum.......... 77 4.55 100 
Reading 4% lst (par $50 non- 


CMT, -cawkicdeekickSe tat esas s 49 4.08 50 


These issues are of lower quality than those above, but 
dividends seem reasonably assured. 


Crucible Steel 5% cum. conv... 82 6.10 110 
Curtis Publishing $3-4 pr. cum.. 67 5.97 75 
Southern Rwy. 5% non-cum..*. 70 7.14 100 


Bonds 


These bonds are of highest quality, and are suitable for 
conservative investment purposes: 


Recent Net Call 
Price Yield Price 
U. S. Government 214s, 1972-67.. 103 2.30% Not 


American Tel. & Tel. 234s, 1975 102 2.65 106 
Atl. Coast Line gen. 4%s, 1964 11] 3.63 Not 
Bethlehem Steel cons. 234s, 1970 102 2.60 10314 
Chic., Burl. & Quincy 3%s, 1985 103 3.00 *105% 


Goodrich Ist 234s, 1965........ 103 2:55 102% 
Pacific Tel. & Tel. deb. 2%s, 1985 102 2.65 106 
Union Oil of Calif. 234s, 1970.. 104. 2.50 103 





* At 102%4 for sinking fund. 


These bonds can be used for general investment purposes. 
While not of the same quality as those above, they are 
reasonably safe as to interest and principal. 

Recent Current Call 


Price Yield Price 
Chic. & N. West. conv. 444s, 1999 70 6.43% 101% 
Illinois Central joint 444s, 1963.. 87 S47 105 


Missouri-Kansas-Tex. Ist 4s, 1990 80 5.00 Not 
New Orleans Gt. Northern Ist 5s 


Rh”? UGGS saccee seen se ees 102 4.90 105 
New York Central 4%s, 2013.... 76 5.92 110 
Northern Pacific ref. & imp. 44s, 

PT Ao ce ck tae ses hee pees 96 4.69 110 


Southern Pacific 4%4s, 1969..... 95 4.74 105 


Common Stocks for Income 


Issues of this type should constitute the larger portion of 
the stock commitments held by the average investor; only 
a minor place should be accorded the “business cycle” 


type of shares. 


10-Year 

Divi- Average 

dends (1937-46) 
Paid Cash 

Since Dividends 
Adams-Millis ........ 1928 $2.03 
American Stores ..... *1939 0.84 
American Tel. & Tel... 1900 9.00 
Borden Company ..... 1899 =1.59 
Chesapeake & Ohio.... 1922 2.88 
Consolidated Edison .. 1885 1.78 
Electric Storage Battery 1901 2.15 
First National Stores.. 1926 2.50 
Freeport Sulphur .... 1927 1.96 
Gen’l Amer. Transport. 1919 = 2.59 

General Foods ....... 1922 1.87% 
Rees: (STE) -...24. 1918 1.86 
Louisville & Nash. R.R. 1934 3.15 
MacAndrews & Forbes. 1903 2.04 
Bieey 46.) socccess 1928 2.06 

May Department Stores 1911 —1.671%4 
Mid-Continent Petrol’m 1934 1.26 
Pacific Gas & Electric 1919 2.00 
Philadelphia Electric.. 1929 1.49 
Pillsbury Mills ... .. 1924 1.45 
Reynolds Tobacco “B”. 1918 2.00 
Socony-Vacuum ...... 1911 0.60 
Standard Oil of Calif.. 1912 1.68 
Sterling Drug ........ 1902 =1.79 
Underwood Corporation 1911 2.73 
Union Pacific R. R.... 1903 6.00 
ee eer rere 1933 1.59 





Divide 
Paid 
1946 
$6.00 
1.10 
9.00 
2.25 
3.50 
1.60 
2.50 
2.50 
2.50 
2.50 
2.00 
4.20 
392 
1.80 
2.60 
2.421% 
2.00 
2.00 
1.20 
1.70 
1.75 
0.75 
2.30 
1.90 
2.50 
6.00 
1.60 


nds— 

So Far Recent 
1947 Price 
$1.50 48 
TOs... 27 
6.75. I57 
1.20 43 
220. 47 
1.20 26 
150 - 53 
2.3742 59 
1.87% 41 
L2 oo 
150: 39 
150 52 
2.64 45 
2.15 38 
EZ.” 35 
2.25 46 
125 42 
150 41 
0.90 24 
1.80 37 
115 $641 
045 17 
1.50 60 
1.00 40 
420; <52 
4.50 143 
0.80 32 


* Paid dividends every year since 1920 except 1938. 


Business Cycle Stocks 


Issues included in this group obviously involve varying 
degrees of speculative risk. The bulkeof one’s security 
holdings should comprise higher grade issues, such as those 
listed above in the “common stocks for income” group. 


Recent 

Price 
Allied Steves j4.3.5.:.; 37 
Bethlehem Steel ....... 87 
Coneia TS acc ceca 16 
Container Corporation... 42 
Crown Cork & Seal..... 38 
Firestone Tire.......... 52 
General Electric ....... 38 
Glidden Company ...... 45 
Kennecott Copper ...... 45 
Phelps Dodge .......... 42 


Tide Water Asso. Oil... 20 
Twentieth Century-Fox... 30 
Uo Si Baek. avi i 73 


--Dividends—, 
1945 1946 


$1.20 
6.00 
0.33 
1.50 
1.25 
2.50 
1.55 
1.20 
2.50 
1.60 
0.80 
2.50 
4.00 


~e—Fiscal years ended January 31, 1946 and 1947. r—First half of fiscal years (to March 31, 1946 and 1947). 


October 31, 1945 and 1946. 
18 
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$1.80 
6.00 
0.32 
3.40 
1.50 
3.75 
1.60 
2.00 
2.50 
1,60 
1.20 
4.00 
4.00 


--Earnings-—, 
1945 1946 
e$4.05 e$8.52 
9.52 11.79 
10.35 10.36 
259 7.23 
3.02 4.21 
v7.42 v13.21 
1.96 1.49 
v2.13 v5.93 
2.80 2.18 
2.00 © 2.93 
2.57 2.93 
5.30 =7.91 
BTL EZ 


v—Fiscal years ended 
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Washington Newsletter 





Press coverage of recent session irked Con- 


gressmen—Revenue Bureau methods due for 


overhaul—Shift in metal stockpile buying 


WASHINGTON, D. C.—Departing 
Congressmen felt that they had got- 
ten a bad press, which on balance was 
probably true. Coverage of Capitol 
Hill back in January was in the same 
pirit as of the White House when 
Truman became President: in both 
cases Sunday papers were full of fea- 


ture stories that were enthusiastic and - 


empty. 

As these reached saturation, re- 
porters started looking for the seamy 
details, the things prominent people 
don’t like to see in print. Because all 
of the news bureaus had concentrated 
their staffs, first on the new Adminis- 
tration and then on Congress, it was 
the seamy side, insofar as news was 
concerned, that determined the atmos- 
phere. 

The bureau chiefs will have to re- 
assign their men. But change in the 
tenancy of the reporters’ dog-house 
will take a few months. The sched- 
tle does not call for research yet into 
executive boners. Associated Press, 
lor instance, has a big vacation back- 
lg it must catch up with, so that cov- 
rage of the Administration will stay 
put for the time being. The situation 
is about the same for the other syn- 
cates and large daily paper bureaus. 

The vacation period—both for pa- 
pers and for trade associations—be- 
sins just as the executive: agencies 
tart examining the scores of bills that 
await the President's signature or 
bocket veto. These usually contain 
rll sorts of things that nobody learns 
ebout for months. Washington’s sea- 
‘onal lull is often the most important 
ime of the year. 


Recent tax hearings evoked as 
lany complaints against Revenue 
bureau rulings as against the statutes. 
ongressmen were told that individ- 
al promotion within the Bureau 
artly depends on a good showing on 
‘llections. When a marginal case 
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comes up, the official handling it has 
every incentive to decide against the 
tax-payer. Each such decision sets 
precedents for others, while the bal- 
ance of incentives remains unchanged. 
Unless Congressmen forget all about 
it by 1948, they will change the sys- 
tem of enforcing tax laws. 


Those running the Government 
stockpiles of critical metals intend to 
buy abroad as far as possible. They 
feel that what can be purchased do- 
mestically need not be stockpiled at 
all. This is hardly the point cf view 
of the legislators who worked for 
years to create a stockpile. They got 
their original inspiration from Agri- 
culture and the CCC. The military 
value of stockpiles to them was sales- 
talk, but it so happens that sales-talk 
takes precedence over restaurant con- 
versation in the actual drafting of bills 
and reports. 

Some of the major metals, how- 
ever, will be drawn from the domestic 
mines. The best breaks go to copper, 
vanadium and zinc, purchases of 
which will be divided 50-50 between 
foreign and domestic. On the other 
hand there are a great many others 
which are produced at home but will 
he bought primarily in other coun- 
tries. 

This will cause little wrangling now 
since few industries need Government 
props. It will be different when the 
inflation market ends. For instance, 
only five per cent of the mica stock- 
pile comes from American mines. 
Procurement officers say that the do- 
mestic product is useless in fine elec- 
tronic instruments, which to the local 
producers adds insult to injury. 


There are several stockpiling 
items, markets for which may be as 
much controlled by Government as 
Treasury bill rates are by the New 
York Reserve Bank. These are the 





critical perishables whose inventories 
must be rotated. Since steady growth 
of the stockpile is contemplated, the 
in-and-out trading will necessarily in- 
crease proportionately. Government's 
buying and selling prices should be- 
come major factors. 


The Marshall Plan, as expounded 
dozens of times by State Department 
officials, will make it possible to judge 
how much help Europe needs—net 
help, that is. 

The member countries are expected 
to figure out what they can do for 
each other. Their calculations should 
provide a statement of consolidated 
deficits, product by product. There 
is a tacit promise to help supply 
these, allocating the products among 
participants. 

What is lacking is a plan for financ- 
ing the American part in the scheme 
All sorts of ways of doing it are talked ’ 
about. For instance, an European 
Reconstruction Corporation might be 
created, stock to be owned by member 
countries. If guaranteed separately 
by the members, World Bank officials 
think, its bonds would be eligible 
World Bank assets. Again, European 
nations could separately cover their 
own participations in the contbined 
deficit. y 

State Department officials hint that 
they are thinking more about asking 
another appropriation than of pro- 
posals to the World Bank. Very 
likely, if the total is big, both methods 
will be used. The money, after all, 
won't have to be paid in a single 
check. It will be needed at scattered 
dates, depending on when materials 
must be delivered. Some purchases 
will be more urgent than others. This 
suggests catch-as-catch-can financing 


arrangements. 


—Jerome Shoenfeld 
19 
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Annual Reportiquette 


The annual report of General Mills, 
Inc., for the fiscal year ended May 
31st, became available last week, and 
provides a number of innovations in 
humanizing a report—the booklet is 
in four colors and features double- 
gatefold covers, pliis a generous sup- 
ply of simplified statistics and 
dramatic illustrations. .. . One of the 
last 1946 railroad reports to become 
available is that of Central Railroad 
of New Jersey, which is addressed 
to both “bondholders and stockhold- 
ers’—the brochure is a marked im- 
provement over anything the road 
has published heretofore, and for the 
first time an “income-outgo” chart is 
offered. . . . Unique in digests of an- 
nual reports is a statement published 
by the Harrisburg Railways Com- 
pany, Harrisburg, Pathe company 
breaks the year down into the num- 


HUNDREDS OF 


PROFIT SOURCES 


| yours today in 
HM the new 1947 


_ treasury of 
=| “NEW PRODUCTS 
AND SERVICES” 


This exciting new Journal of Com- 
merce 64-page tabloid lists and de- 
scribes 850 new money-making lines 
by 627 manufacturers. Yours to use, 
sell, produce or compete with. Get 
your copy now—then follow the daily 
“‘New Products” column in The 
Journal of Commerce. Your copy sent 
free with trial subscription of J-of-C 
—78 issues for only $5. Mail coupon 
and check today. 


Journ of mere 


53 Park Row, New erageye’ 6. i. YZ. 
Send me the next 78 issues plus my copy of 

“‘New Products and Services.’’ Check for $5 is 
enclosed. 


Name 


Address 








—Zone No. State. 














zone 


20 


F-4 4 





ber of days required to meet the an- 
nual payroll, the total tax bill, etc., 
and shows that only 26 days of a 
year provide the income for meeting 
both bond interest and dividends... . 
The annual report of Farnsworth 
Television & Radio Corporation for 
the fiscal year ended April 30, 1947, 
has just become available and pro- 
vides a dramatic treatment of the 
trends in television—the president’s 
letter outlines many of the problems 
of the industry, as well as consider- 
ing the prospects. 


Publishing Patter 
McGraw-Hill Publishing Company 
is planning a new monthly magazine 
to be named Nucleonics; this publi- 
cation will be devoted to the peace- 
ful uses of nuclear science, and the 
first issue is expected next month. 
. Parents Institute will add an- 
other juvenile magazine this fall— 
called Jack Armstrong Adventure 
Magazine; the publication will pro- 
vide a printed version of the experi- 
ences of this popular radio charac- 
ter. . . . Something new in employe 
publications is to be found in the 
comic books published by Pepperell 
Manufacturing Company—the car- 
toon-strip technique is applied to ac- 
cident prevention and safety mes- 
sages. . . . American Trade Maga- 
zines, Inc., will next offer Valet, a 
new national monthly digest-size 
trade journal—the editorial content 
is designed for tailors and pressing 
establishments, and the minimum 
guarantee circulation will be 40,000 
with the first issue... . Henry Wal- 
lace’s New Republic will soon be seen 
with a slick cover and improved 
paper stock—it is understood that 
color will be used throughout the 
publication. . . . There seems to be 
an increase in the number of re- 
gional trade journals — during the 
past month, Western Automotive In- 
dustry was announced by Westrade 
Publications of Vancouver, B. C., 
while Southern Optometrist is being 
launched by Clark-Smith Publishing 


‘Company of Charlotte, N. C. 


Gadget Gossip 


Ingersoll-Rand Company has in- 
troduced a new universal all-purpose 
impact tool—it can be utilized for 
removing nuts, drills, taps, screws 
and studs. . . . Newest in combina- 
tion’ hot-and-cold sink faucets, fea- 
tured by Cole Valve Company, is de- 
scribed as “eliminating the scalding 
hazard”—instead of the independent 
hot and cold controls, this faucet has 
one handle that independently regu- 
lates the water flow, while the other 
controls the water temperature. ... 
Something new in counters for sheets 
of paper or cards is being featured 
by Potter Instrument Company— 
this device has a “pick-up,” which 
moves down ruffled edges counting 
up to 1,000 sheets per second, and 
will handle anything from onionskin 


paper to cardboard with equal facil- 


ity. . . . Those who have sawed off 
the legs of bridge tables to provide a 
serving table for “on-the-picnic- 
ground” will be interested in the new 
“picnitable,” offered by George Miller 
& Co.—this is simply a bridge table 
with short legs, but it is coated with 
a stainproof and waterproof finish. 

. Latest in-portable electric dryers 
is one that supplies either hot or cold 
air—introduced by Burrell Technical 
Supply Company, this lightweight 
unit has a pitsol grip, and operates on 
any household electric circuit. 


Processing Parade 


Pacific Mills’ worsted division has 
developed a new process to keep 
woolens from shrinking when washed 
—called ‘“Pacifixed,” this method is 
said to keep shrinkage to less than 
2 per cent, and colors remain fast 
to both washing and perspiration. 

. Irvington Varnish & Insulator 
Company has developed “Irv-O- 
Glas,” as a fire-resistant material 
suitable for mattress ticking and up- 
holstery—the material consists of 4 
“Fiberglas” base lightly coated with 
a plastic material that is washable, 
non-allergic and sanitary. ... A new 
waterless hand-cleaner packed like 
toothpaste is being featured by Tu 
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dor Chemical Specialties—this cleans- 
er quickly removés stains, greases, 
paints and dirt without the use of 
water, and it can be used on tender 
skins because it contains neither abra- 
sives nor harsh alkalies. . . . Conti- 
nental Can Company has patented a 
process for recovering discarded tin 
cans—by this method seamless cans, 
produced from metal blanks by draw- 
ing, can be cleaned and restored to 
their original form. . . . A new proc- 
ess to prevent moth damage to 
clothes by impregnating them with 
DDT has been announced by White- 
marsh Research Laboratories of the 
Pennsylvania Salt Manufacturing 
Company—the process is being of- 
fered initially to dry cleaning estab- 
lishments. 


Metallic Medley 


Newest in window screens is:a self- 
closing variety offered by Alliance 


‘Automatic Window Screen Company 


—this is in the form of an aluminum 
shutter operated by a piece of mate- 
rial that becomes soft when soaked 
by rain and thus closes the screen... . 
Newest in magnesium sports equip- 
ment is a magnesium bow for archery 
enthusiasts, introduced by Metal-lite 
Products Company—this bow can be 
left out in all kinds of weather and 
will not lose its resiliency... . Eljay 
Enterprises will next feature the 
“Magnetic Bar,’ magnetic probe in 
the shape and size of a fountain pen 
—the probe is most useful for re- 
moving steel splinters from the eyes 
and skin. ... Latest use for the 
“Flexmetl” of U. S. Plywood Cor- 
poration is as a checker board—de- 
veloped by Marc Products, the 
checkers are magnetic and stay on 
the board regardless of how it is 
tipped. . . .. Blowguns of the type 
used by South American Indians as 
hunting weapons will next be em- 
ployed for a parlor game similar to 
“darts’—William L. Kline Co. is of- 
fering a 28-inch aluminum-alloy tube 
with darts made of aluminum, which 
can be blown for distances up to 50 
feet. 


Odds & Ends 


Continental Casualty Company is 
offering an infantile paralysis rider 
on its health and accident policies— 
it covers all polio-incurred expenses, 
such as physicians,- hospitalization, 
drugs, etc., up to $5,000 for as little 
as $1 a year for adults, or $2.50 for a 
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...ON THE CARE AND FEEDING 


OF STOCKHOLDERS 





“ Today’s stockholders and tomorrow's potential 
investors are nurtured by the factual information 
they gain from your annual report. An attractive 
appearing, graphically understandable presentation 
inspires pride of ownership in those holding your 
securities—builds prestige for your company. We 
have the trained personnel, the facilities and all- 
important background of experience to speedily 
handle all phases of your annual report from 
original research to final mailing. Write us today. 
No obligation, of course. Our clients’ confidences 


~are respected. 


REUTER & BRAGDON, INC. 


Hunual Reports 


610 WOOD ST. . 


PITTSBURGH 22, PA. 


WHAT STOCKHOLDERS WANT 


| 

| 

| 

| 

| 

1 

| 

| 

| 

! TO KNOW 

| BASIC FINANCIAL CONDITION 
| OF THE COMPANY. 

j INCREASE OR DECREASE OF 
, EARNINGS OR EXPENSE. 
EMPLOYEE CONDITIONS AND 
1 RELATIONSHIPS. 

| BACKGROUND OF OFFICERS 
| AND DIRECTORS. 

} PLANS FOR IMPROVEMENT 
; AND EXPANSION. 

; PRODUCTS MADE: TO WHOM, 
| WHERE SOLD. 





child. . . . Dun & Bradstreet, Inc., 
has prepared a chart on. “Compara- 
tive Failure Trends,” which presents 
the graphic picture of the effect of 
two world wars on American busi- 
ness—five categories of manufactur- 
ing and four of distribution are illus- 
trated. . . . The service stations of 
Tide Water Associated Oil Co., 
which a few months ago began to 


market “Federal” tires made by U. S.. 


Rubber Company, have now added a 
line of “Raybestos” accessories—in- 
cluded will be radiator hose and fan 
The first of a series of 
handbooks on the improvement of in- 
dividual and group relationships in 
the nation’s business structure will be 
published by American Management 
Association—called “The Manage- 
ment Leader’s Manual,” these hand- 
books are designed primarily for op- 
erating executives, supervisors and 
foremen whose management role is to 
promote harmony in ‘abor relations. 


Radiovisionals 


Progress in television is expected 
to receive added impetus as a result 
of a contract signed by the Radio 
Corporation of America and War- 
ner Brothers Pictures—tests are now 
being made in a joint program of re- 
search on large-screen television suit- 
able for movie theatres. . . . Sparks- 
Withington Company has launched 
a campaign to allow trade-ins of old 
radio sets against new models—the 
introductory offer provides a $30 al- 
lowance against new consoles selling 
in the $200 price range. . . . Newest 
in radio set combinations is the 





KEEP BUYING 
U. S. Saving Bonds 


America’s Best Investment 








“Baradio” introduced by Porto Prod- 
ucts, Inc.—fashioned with a Bakelite 
molded cabinet the unit provides for 
two decanters, four jiggers and six 
highball glasses, all of which sur- 
rounds a Superheterodyne radio. . . 
General Electric Company has a one- 
way microwave radio relay circuit 
ready for commercial television be- 
tween New York City and Schenec- 
tady—plans call for the extension of 
the circuit to Syracuse, New York, 
if the plans are approved by the Fed- 
eral Communications Commission. 
... The Belmont Radio Corporation, 
subsidiary of the Raytheon Manu- 
facturing Company, is planning the 
introduction of a television receiving 
set for $250— initial promotion will be 
concentrated in New York, Philadel- 
phia and Washington. . . . Next in 
radionic games is the “Electric Eye 
Shooting Gallery” to be offered by 
S. F, Franklin, Inc—the shooting 
gallery can be plugged into any 
household electric circuit and the 
target is hit when radio tubes con- 
trolling each circuit turn on the lights 
or sound off the buzzer. 
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How To bet 


Better Investment 





HE road to investment success is studded with 

many obstacles. Consistently successful investment 
results are not a matter of luck, they depend on diligent 
planning, constant supervision of holdings and the 
knowledge and experience to determine in advance just 
what changes should be made to keep your investments 
in line with the ever-changing economic and industrial 
pattern. 


OT all investors, however, have the time or train- 

ing to undertake this important task themselves. 
But this is no reason for shirking the job and failing to 
make necessary adjustments in your holdings. If you 
are unable to plan and supervise your own investment 
program you should entrust the task to an organization 
which specializes in this type of work. 


EEPING your capital 
soundly invested is a 
major task. At certain 
times the percentage of 
your funds allocated to 
different types of invest- 
ment will vary, depending 
upon the economic outlook 
at a given time. To de- 
termine what policy should 
be adopted, however, to 
accord with changing con- 
ditions requires constant 
study of political, financial 
and business conditions 
and the ability to interpret 
their effects on your in- 
vestment program. That is 
why it is important that 
you obtain experienced in- 
vestment guidance to pro- 
tect your capital and 
preserve your income. 





eee WORLD RESEARCH BUREAU is just 

such an organization. Devoting its full time to the 
planning and supervision of investment portfolios and the 
analysis and determination of security values, it is ideally 
equipped and staffed to help you establish a soundly con- 
ceived investment program and to maintain it in accord 
with changing economic conditions. 


OR more than 44 years, through booms and depres- 

sions, our organization has been helping investors 
to obtain better results than’ would be possible without 
the benefit of experienced guidance. With your invest- 
ment welfare at stake you cannot afford to follow a hap- 
hazard policy based on fears or hopes alone. Decide now 
to take the first step toward better investment results by 
subscribing for our Personalized Supervisory Service. 








Mail this coupon for 
further information, 
or better still send us 
a list of your holdings 
and let us explain 
how our Personalized 
Supervisory Service 
will point the way to 
better investment 
results. 
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FINANCIAL WORLD RESEARCH BUREAU 
86 Trinity Place, New York 6, N. Y. 


C0 Please send me the pamphlet “A Personalized Supervisory Service 
for the Investor.” 


C I enclose a list of my present holdings with original purchase prices 
and would like to have you explain whether your service would be 
adaptable to my problem and if so, what the cost will be for 
supervision. My objectives are: 


(1 Income 
It is understood that I incur no obligation by this request. 


(0 Capital Enhancement 0 Safety 
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Congress 
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amendment limiting any individual’s 
tenure of office as President to two 
terms. A potentially more important 
achievement was passage of the 
Brown-Lodge Act, under which a 
bi-partisan commission will survey 
the organization and methods of gov- 
ernment agencies and report to the 
Eighty-first Congress, which 
yenes in January, 1949. 
Federal rent control was extended 
to March 1, 1948, but rent increases 
up to 15 per cent were permitted 
upon agreement between landlord and 
tenant. Permission was granted to 


con- 


veterans to cash their terminal-leave_ 


bonds September 1 of this year in- 
stead of five years after issuance as 
originally provided. Consumer credit 
controls were extended only to No- 
vember 1. Continued price support 
was voted for wool, but a Presiden- 
tial veto prevented establishment of 
import quotas or a higher tariff on the 
ber. Subsidies to producers of cop- 
per, lead and zinc were extended to 
July 30, 1949, and manganese pro- 
ducers were also allowed to partici- 
pate in the subsidy plan. 


Sidetracked Legislation 


No action was taken on the Reed 
Bill affecting railroad reorganizations, 
nor on the Bulwinkle Bill to exempt 
certain railroad rate-making activities 
from the anti-trust laws. Congress 
also accomplished nothing with re- 
spect to the St. Lawrence Seaway, 
flood control or the admission of Ha- 
wail and Alaska to statehood. No 
major decisions were made on hous- 
ing; the Taft-Ellender-Wagner Bill, 
carried over from the Seventy-ninth 
Congress, is still a bill rather than a 
law. However, Congress approved 
the merging of all Federal housing 
functions into one agency. 

_ Even though Congress is not now 
it session, its work is still being car- 
tied on by committees. Joint Senate- 
House investigations are being made 
of housing and the cost of living. The 
House Appropriations Committee is 
probing the budget needs of 13 Fed- 
tral agencies, while other groups from 
the House look into agriculture and 
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foreign affairs. Senate committees 
are delving into war contracts, labor, 
small business and immigration. 
Four major problems will face 
Congress next year. Probably of 
greatest importance, since it affects 
policies on other subjects as well, is 
the necessity of implementing the 
Marshall plan for providing aid in 
the reconstruction of Europe. Studies 
of Europe’s needs and of our ability 
to meet them should be available by 
the end of this year. Not until this 
is done can an intelligent approach 
be made to the second problem, that 
of fiscal policy, which includes spend- 
ing, taxes and debt management. For- 
eign affairs will also determine action 
on universal military training or 
whatever substitute can be devised to 
maintain the armed forces at author- 
ized strength. The housing problem, 
still unsolved, will receive consider- 
able attention. Other-less critical mat- 
ters include railroad legislation, the 


_Anglo-American oil agreement, dis- 


placed persons, health insurance and 
Federal aid to education. 





<<, CROWN CoRK & SEAL 
, CoMPANY, 9 INC. 


PREFERRED DIVIDEND 





The Board of Directors has this day de- 
clared the Regular Quarterly Dividend of 
fifty cents ($.50) per share on the $2.00 
Cumulative Preferred Stock of Crown Cork 
& Seal Company, Inc., payable September 15, 
1947, to the stockholders 6f record at the 
close of business August 22, 1947. 


The transfer books will not be closed. 


COMMON DIVIDEND 


The Board of Directors has this day de- 
clared a Dividend of forty cents ($.40) per 
share on the Common Stock of Crown Cork 
& Seal Company, Inc., payable August 29, 
1947, to the stockholders of record at the 
close of business August 8, 1947. 


The transfer books will not be closed. 


WALTER L. McMANUS, Secretary. 
July 24, 1947. 








Earnings Figures 





UNITED STATES LinEs 
COMPANY 


Common 
Stock 
DIVIDEND 


The Board of Directors has authorized 
the payment of a quarterly dividend of 
fifty cents ($.50) per share payable Sep- 
tember 2, 1947 to holders of common stock 
of record August 20, 1947 who on that date 
hold regularly issued common _ shares 
($1.00 par) of this Company. 

Holders of former stock issues of the 
Company entitled to issuance of common 
stock ($1.00 par) in exchange for their 
holdings will be paid this dividend when 
exchange is made. 

CHAS. F. BRADLEY, Secretary 
One Broadway, New York 4, N. Y. 
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charges due to social legislation, and 
above all, lower labor efficiency which 
resulted from the general labor situa- 
tion. Thus, the daily wage paid in 
1946, as compared with 1942, shows 
an increase of more than 100 per cent, 
while the efficiency of work has di- 
minished approximately 20 per cent 
in the mine and 28 per cent in the 
mill. 

Generally speaking, the most effec- 
tive means of counteracting the in- 
crease in costs is by increasing pro- 
duction, which can be attained only 
by greater efficiency on the part of 
labor. To this end the company 
agreed to a series of wage increases 
for its workers. Unfortunately the 
carrying out of this policy brought 
unfavorable results reflected in a de- 
cline in labor efficiency and discipline. 

The successive demands for higher 
wages, supported by strikes and work 
stoppages, or by the threat of viola- 
tion of property rights, are the cause 
of justified concern on the part of the 
company’s ‘management. 








Sees 


American. Standard 


Rapiator Sanitary 
New York CORPORATION Pittsburgh 


PREFERRED DIVIDEND 
COMMON DIVIDEND 
A quarterly dividend of $1.75 per share 
on the Preferred Stock has been declared 
payable September 1, 1947, to stock- 
holders of record at close of business 
August 22, 1947. 


A dividend of twenty cents (20¢) per 
share on the mmon Stock has been 





declared payable September 30, 1947, 

* to stockholders of record at close of busi- 
ness September 5, 1947 

ROLLAND J HAMILTON 

Secretary and Treasurer 














BUTLER BROTHERS ) 
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The Board of Directors has declared the 
regular quarterly dividend of One Dol- 
lar and twelve and a half cents ($1.12 4%) 
a share on Cumulative Preferred 

tock, 442% Series, and a dividend of 
Fifteen cents (15c) per share on Com- 
mon Stock, both payabie September 1, 
1947, to holders of record at the close of 
business August 4, 1947. Checks will be 


thailed. Epwin O. Wack, 
July 23, 1947 Secretary 
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Your Dividend Notice in 


FINANCIAL WORLD 


Calls Attention of Investors to 
the Progress of Your Company 
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SEC rules impose heavy cost on Tel-&-Tel offer 
to employes—An example of long-term inflation 


hanks to the exactions of the 

Securities Act, American Tele~ 
phone & Telegraph Company will dis- 
tribute about 100 tons of printed pa- 
per when it makes its stock offerings 
to employes next month. ~ Such offer- 
ings during the 1920s were a simple 
matter, but now there will be much 
red tape and none of it can be cut. 
Each of the 600 thousand eligible 
workers of the system must have 
handed or mailed to him a standard 
prospectus. The ones printed in con- 
nection with the last publicly offered 
debenture issue weighed 414 ounces 











NATIONAL CONTAINER 
CORPORATION 








DIVIDEND 


At a meeting of the 
Board of Directors of 
National Container Cor- 
poration held July 26, 
1947, a regular quarterly 
dividend of thirty cents 
per share, on the new 
Common Stock, was de- 
clared payable on Sep- 
tember 10, 1947, to stock- 
holders of record as of 
the close of business 
August 15, 1947. 
Harry Ginsberg, 


Treasurer 











MARTIN-PARRY 
CORPORATION 


DIVIDEND NOTICE 
The Board of Directors has declared an 
extra cash dividend of fifty cents (50c) on 
the Capital Stock of the Corporation, pay- 
able August 22, 1947, to stockholders of 
record at the close of business August 








8, 1947 : 
T. Russ Hill, President 


BLAW-KNOX COMPANY 
Dividend Notice 


At a meeting of its Board of Directors held on 
Friday, July 25, 1947, Blaw-Knox Company de- 
clared a dividend of 20 cents a share on its out- 
standing no-par capital stock, payable September 
9, 1947, to stockholders of record at the close of 
business August 11, 1947. 

FREDERICK BAKER, Treasurer 
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each. If every employe gets a pros- 
pectus by first-class mail—that is 
the method of distribution used by 
the more cautious investment bank- 
ers—the postage bill alone will be 
something like $115,000. The paper 
and postage bills, plus the cost of do- 
ing a careful printing job will run 
into a tidy sum of money. 

Every telephone employe knows all 
he wants to know about the Bell Sys- 
tem’s finances—its dividend record, 
its earnings over a period of years, 
its debt structure, etc. 
enough under the Securities Act. 
Each prospective stock purchaser 
must be told the full story in a pros- 
pectus, which is a document that 
none but lawyers and underwriters 
ever read from cover to cover any- 
way. Just a simple pamphlet is all 
that should be necessary, together 
with a plug in the house organs of the 
various operating companies. But 
under the Securities Act no such plug 
can be printed. 

If it were not for all this rigamarole 
that the fathers of the Securities Act 
wished on seekers after new capital 
for industry, American : Telephone 
would probably use still another sim- 
ple device for raising money. That 
is the direct sale of stock to the gen- 
eral public, a device which has the 
added advantage of promoting good 
public relations. The present list of 
700 thousand stockholders is a strong 
card that the Bell System has in its 
hand. To date, it hasn’t had to use 
that card in compelling fair treatment 


from the various state commissions. | 


If the list could be built up to a mil- 
lion, it would be a powerful force. 
Besides, there is the new capital an- 
gle. The market now is fairly well 
saturated with Telephone bonds, and 
new capital to the tune of a billion 
dollars or more is needed. 


Students of corporate financing 
saw a typical example of what long 
term inflation was like in the recent re- 


But that isn’t | 


demption of a $100 million bond issue 
by the Union Pacific at maturity 
without refunding. The money came 
from the lush profits of a war which 
no one could have foreseen fifty years 
ago when that big block of debt was 
saddled on the railroad. In 1897 that 
$100 million bought 50 million man- 
days of railroad common labor. The 
dollars used to pay off that debt at 
maturity would have paid for less 
than one third that number of man- 
days of labor—or one third of the 
amount of materials. Union Pacific 
first railroad and land grant bonds 
were better secured in the fiftieth year 
than they were in the first. The right 
of way pledged was at the rate of less 
than $50,000 a mile in 1897. It was 
rated at three or four times that value 
when the bonds were paid off in 
cash. 


By the time August 1 came 


‘around, investment bankers and se- 


curity distributors generally were so 
exhausted mentally, physically—and 
some financially—that they welcomed 
a one-month respite from the rapid 
pace. If nothing of importance 
should come along before Labor Day, 
so much the better. They had been 
subjected to one frightening experi- 
ence after another, involving big 
money. | 

Marketing the quarter billion dollar 
World Bank issue wasn’t a threat, for 
it involved no commitment on the 
part of anyone. Furthermore, it was 
entirely a “rigged” situation. But 
$325 million of high grade but sticky 
material divided between two Tele- 
phone issues and running into a buy- 
ers’ strike was quite another matter. 
Not to mention several smaller issues 
which suffered from the same kind 
of ailment. 

By August 1 everyone wanted to 
get away for a few weeks to forget 
it all, confident. that when they re- 
turned the blue funk would have dis- 
appeared. A year ago it was some- 
thing much more serious, involving 
as it did a less stable type of security. 
A year ago many people were too 
frightened to take any kind of vaca- 
tion. Incidentally, the New York 
Telephone issue cleaned up well after 
it went on a free market. The peo- 
ple who could afford to hang on didn’t 
do so badly. Halsey, Stuart & Co. 
is credited with holding its “lion’s 
share” interest in the issue to give the 
little fellow a chance to get out. 
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125 Stocks 
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vested capital may decline, and often 
do after a corporation has passed 
optimum size. But unless the man- 
agement engages in expansion for 
expansion’s sake, reinvestment of 
withheld earnings in the business 
must necessarily be helpful, whatever 
the level of earnings per dollar thus 
employed. 

The high level of wartime earnings 
before depreciation and amortization 
coupled with the tremendous expan- 
sion of facilities which took place in 
many lines materially increased the 
assets of the average publicly-held 
corporation. As the accompanying 
table shows, 125 companies whose 
common shares are among the more 
active market favorites have succeed- 
ed in increasing their net worth by 
50 per cent or better since 1937. 
Theoretically, these enterprises 
should be in better than average po- 
sition from the standpoint of future 
earnings, but before reaching such 
a conclusion in any individual case 
a number of qualifications must be 
considered. Thus, the list is not pre- 
sented in any sense as a recommen- 
dation of all the stocks included. 
























Percentage Interpretation — 





One statistical factor which must 
be*reckoned with is the tendency of 
percentages to overemphasize in- 
creases starting from a low base, and 
to minimize gains from a high base 
level. The first tendency is illus- 
trated by the fact that the two stocks 
showing the largest percentage ad- 
vances each had a net worth of less 
than $3 a share in 1937; the second, 
by the presence in the list of only 
one utility, two steels and no rail- 

















BOND REDEMPTIONS 
















“ Redemption 
Name Amount Date 
Buenos Aires (Prov. of)—ext. 
readj. dol. bds. 44%s & 4%s, 1977 Entire Sept. 1 
Copenhagen (City of, Denmark)— : 
ext. In. of 1930 4s, 1970........ $559,907 Aug. 30 
Elgin Joliet & Eastern Ry.—Ist 
Mtge. ser. A 3%s, 1970......... 135,000 Sept. 1 
Northern Pacific Ry.—coll. tr. 4%s, 
1978 cc cuaahes neve bikes « Oneeet 733,000 Sept. .2 
Southwestern Electric Service Co.— 
“Ast 348, 1975 ......sccceee pose Entire July 19 
United Lt. & Pwr. Co. (Md.)— 
Ist lien & cons. mtge. ser. of 
1924, Sips, 1959. 2... ccccccvses Entire Aug. 21 
United Lt. & Rys. Co. (Me.)— 
lst lien & cons. mtge. ser. A 
Cs, TRE Cncd pan keckmswase ceeds Entire Aug, 21 
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CONTINENTAL 


: C CAN COMPANY, Inc. 


The third quarter interim dividend of 
twenty-five cents (25¢) per share on the 
common stock of this Company has been 
declared payable September 15, 1947, to 
stockholders of record at the close of 
_— August 25, 1947. Books will not 
close. 

SHERLOCK McKEWEN, Treasurer. 














roads whatever; all three industries 
require large plant investments to op- 
erate at all, and thus net worth in 
the typical case was high to start. 
Of the 17 companies recording gains 
over 300 per cent, only one (Doug- 
las Aircraft) had a 1937 net worth 
of as much as $9 a share. On the 
other hand, only five companies able 
to land a place in the list started with 
book values exceeding $36 a share; 
these were Aluminium, Ltd., Ameri- 
can Car & Foundry, International 
Harvester, National Steel and Sher- 
win-Williams. 

Another consideration which should 
not be overlooked is the abnormal na- 
ture of the earnings which permitted 
some of these increases to take place. 
This would apply particularly to the 
aircraft manufacturers, and in some- 
what lesser degree to airlines, textile 
concerns and makers of automotive 
products; all four groups are heavily 
represented in the list. Three of the 
five stocks showing the largest gains 
represented aircraft manufacturers. 


Accounting Policies 


Finally, close attention should be 
paid to accounting policies. Inade- 
quate depreciation overstates fixed as- 
sets and hence net worth; on the 
other hand, some companies with 
unusually conservative amortization 
charges could probably be added to 
the list if a more realistic valuation 
of their properties could be obtained. 
Another source of possible error 
could arise through an extensive re- 
valuation of fixed assets between 1937 
and 1946, or an accounting adjust- 
ment during this period having its 
basis in prior years. 

In addition to the industries men- 
tioned above, there is good repre- 
sentation for the chemical, drug and 
oil shares, as might be expected. It 
is interesting to note that all five 
companies in the latter group are 
either exclusively crude oil producers 
or supply a larger than average share 
of their crude requirements. In both 
the tire and distilling industries, all 


of the “Big Four”—and no others—__ 


appear in the list. 





FIRTH CARPET 
COMPANY 


NEW YORK, N. Y. 


DIVIDEND NOTICE 


The Board of Directors has this day de- 
clared the regular quarterly dividend of $1.25 
per share on the outstanding 5% Cumulative 
Preferred Stock, payable September 2, 1947 to 
stockholders of record August 15, 1947. A 
dividend of twenty-five cents ($.25) and an 
extra dividend of five cents ($.05) per share 
has also been declared on the Common Stock 
payable September 2, 1947 to stockholders of 
record August 15, 1947. The transfer books 
will not close. 
July 25, 1947 





GRAHAM HountER, Treasurer 











CHARTS 
& MAPS 


FOR ALL PHASES OF 
BUSINESS ACTIVITY 


EDWARD WILLMS CoO. 
7 East 42nd Street 
New York 17, N. Y. 














+ 


ne U4 TENNESSEE 


x 
EENNESSEE CORPORATION) Corporation 


A dividend of 25¢ per share has been 
declared, payable September 24, 1947, 
to stockholders of record at the close of 
business September 4, 1947. 

An extra dividend of 25¢ per share 
has been declared, payable September 24, 
1947, to stockholders of record at the 
close of business September 4, 1947. 

J. B. McGEE 


Treasurer. 








61 Broadway 
New York 6, N. Y. 
July 22, 1947. 








TAMPAX INCORPORATED 
Dividend Notice 


The Board of Directors of this Corporation has 
declared a regular quarterly dividend of twelve 
and a half cents (12%4c) per share on the out- 
standing capital stock of the Corporation, payable 
on August 28th, 1947, to stockholders of record 
at the close of business August 8th, 1947. Trans- 
fer books will not be closed. 

T. F. CASEY, Treasurer 
July 24th, 1947 








United Engineering and Foundry 
Company 
Pittsburgh, Pa., July 22, 1947. 
The Board of Directors declared a dividend of 
fifty cents (50¢) a share on the $5-Par Common 
Stock, and the regular quarterly dividend of one 
and three-quarter percent (14%) on the $100- 
Par Preferred Stock, both payable August 12th, 
to stockholders of record August 1, 1947. 
GEO. V. LANG, Treasurer. 








ANACONDA COPPER MINING CO. 


25 Broadway 
New York 4, N. Y., July 24, 1947 
DIVIDEND NO. 157 

The Board of Directors of the Anaconda Copper 
Mining Company has declared a dividend of Sev- 
enty-five Cents (75c) per share upon its Capital 
Stock’ of the par value of $50 per share, payable 
September 26, 1947, to holders of such shares 
of record at the close of business at 3 o’clock 

P.M. on August 29, 1947. 
33 EARLE MORAN, Secretary & Treasurer 





25 





CORPORATE EARNINGS 














Sugar Group 








EARNED PER SHARE 
OF COMMON STOCK: 
SVAN DMRS oo sk akoe kx eh eosass 
LY eee eer ener ar rare es 
Thatcher Glass Mfg 


American Steel Foundries......... 
ee ee Prete rere 
en! SE 8 eee 
Harshaw Chemical ‘ 
Joy Manufacturing .. 
Nash- Kelvinator 
York Corp. 





PARRETRD SSID. oo osc wis scene on aimee 
RE IONE. aonb sshwaneee wena 
eer eer 
Air-Way. Electric Appliance 
ST i 2 ere 
Allied Laboratories .............. 
American Bank Note 
American Brake Shoe 
Amorican Chifcle 2. ...0ccceseccses 
American Home Products.......... 
ce 


American 
American Machine & Metals...... 
Amer. Radiator & Stand. Sanitary. 
American Rolling Mill.. 
American Seating 
Arundel Corp. ...... 
Aero Equipment .. 
Atlantic Coast Fisheri 
Atlas Powder 
Atlas Tack 
NE, seca hsb ke rege ee ucae ns 
Babeotk & Wiheot....... 262 5.005.. 
Barium Steel 
SENN CONE we anh one do 0h <swion ees 
Beech-Nut Packing .............. 
Black, Sivalls & Bryson 
TT Oe Cer r 
fe SS 8 re rer era 
Bridgeport Brass 
PPR eee 
Brunswick- Balke-Collender 
ge SSR ere ney or See 
eee ee eee 
a a 8 ae ee ee 
Contury BAGH 2... ise ic cccasoes 
Century Ribbon Mills............. 
EM issieS Sab eden ah eneneewe 
Cleveland Graphite Bronze........ 
Conde Nast Publications.......... 
Congoleum- Nairn 
COOPOr-BeSSOEMOL 2... 2.05 sessccece 
Consolidated Chemical Industries. . 
Copperweld Steel ...............- 
Corn Products Refining 
ce ee: A as ee 
Crown Cork & Seal 
RMN SOL ccchhsesecnhawsbnbasean 
Dervey & Almy Chemical 
URN UEE RURINOL 0:6 acs.) dim bn 0i6 00 weer 
Diamond T Motor Car 
PRS GEES. . ov eGKdsacdeasiencees 
WRISWRNES BESTOD ocaecccccosiccuce 
Federal Bake Shops 
Federal- Mogul 
Fibre Conduit 
i le: a ee ar 
Freeport Sulphur 
ee ee ere es ee ee ee 
a ener 
General Portland Cement.......... 
General Precision Equipment 
General Refractories ............. 
General Steel Castings 
Grateite City Btee soc... sc ccwsccce 
xreenfield Tap & Die 
Hanna (M. A.) 
Hazel-Atlas Glass ... 
Houston Oil of Texas 
International Salt . 
Island. Creek Coal.. 
ST a ee eee 
Kinney Manufacturing 
OE: a eee 
ie Tomrmeau (B. G.)......608005- 
Lee (James) & Soms.............. 
Lehigh Coal & Navigation 
Lehigh Valley Coal Co 
Life Savers ; 
Liggett & Myers Tobacco... 
Lindsay Light & Chemical 
Line Material - 
Lion Oil 
Lone Star Cement................ 
Long Bell Lumber Corp 
Lynch Corp. 
NE ND Bn kin 56 410 6 hnsfe wate ows 
Marion Power Shovel 
McCrory Stores 
Mengel Co. 











Mississippi Glass 

Monsanto Chemical 
National Biscuit 
National Distillers 
DISTOMAL AUFDOUM vnc aie teas ds ves 
National Malleable & Steel 
National Supply 
Newmont. Mining 
Newport Industries 
New York Dock 
Noblitt-Sparks 

Nopco Chemical 
en Si, SEE PE TO Ee 
Norwich Pharmacal 
Oxford Paper 
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EARNED PER SHARE 
OF COMMON STOCK: 


Pamour Porcupine Mines.......... 
Promila GO POEs ois ccc ices csccscs 
Pennroad Corp. .......----- 
Pennsylvania Coal & Coke.. 
Pennsylvania-Dixie Cement 
Phillips Petroleum ...... 
Phoenix Hosiery ‘ 
Plomb Tool ...... mace 
i ee ee eee or 
Pond Creek Pocahontas........... 
Quaker State Oil Refining........ 
Republic Steel -..........eceeeeee 
Ruberoid Co. .......-- . 
Savage AYMS .....-.-0s 

Scott Paper ..........- 

Scovill Manufacturing .. 

Sharp. & Dohme. 
Shell Union Oil.. 
RR re ms x 
Sloss-Sheffield Steel & Iron....... 
Standard Brands ..........+++++- 
Standard Forgings ...........-+-. 
Standard Stoker .........sceeeees 
Steel Products Engineering....... 
Studebaker Corp. ........-.-se0-- 
Superior Steel .........-..--seeee 
Sutherland Paper ............e-- 
Sylvania Electric ...........-s-:. 
Taylor-Wharton Iron & Steel...... 
Texas Gulf Sulphur.............- 
Texas Pacific Coal & Oil......... 
Thomas Steel ........-ceceeeseee 
Thompson (John R.).........++5+: 
Tivoli Brewin€ 2.4.22. scccsccsece 
ee 6. er ae 
Towmmeior GOERD.. ...< + o0ssicusccceess 
Tinie CO. 5 xr edoce bm ceases 
United Cigar-Whelan Stores...... 
U. S. Hoffman Machinery......... 
U. S. Pipe & Foundry........... 
U. S. Playing Card.............. 
Wayne Knitting Mills............ 
Western Auto Supply............. 
White MIQOP o.. oes bcs cecnececes 
hee | SA nee nee ier 
Wale @ TWWNG. 6.22 5:on eds ceeds. 
Youngstown Steel Door.........-. 
W.J.R. Goodwill Station.......... 
Waldorf System ..........-see08- 
i. gt See Pee re Teerrr re 
Westinghouse Air Brake.......... 
Wrigley (Wm.) Jr.........cseese- 
Zonite Products ........+++-e+ee8 








Corning Glass Works............- 
Cincinnati Milling Machine...... 
ee Cae. | Sn eer a re 1a 


Elgin National Watch............ 
DOO RENE. béss ccs ser eee ees *e% 


Gerity-Michigan Die Casting...... 
5) see ees ee 


Central Ohio Steel Products...... 
Devoe & Baynolds.........seseeee 
Douglas Aircraft ...........+.--- 
Eagle-Picher .........-cccsesess 
General Tire &* Rubber.......... 
Phillips-Jones ......--...-eeeeeee- 
Plymouth Rubber ............+--- 
Tokheim Oil Tank & Pump....... 


Spencer Shoe Corp...........+-.+- 
WOverehiarn TRB sc oan since Saws we: 


American Car & Foundry......... 
Crown Zellerbach .............s+: 
Exchange Buffet ..............-- 
General Aviation Equipment....... 
ee” err Pe er oer aie 
Pratts Fresh Frozen Foods........ 
Mading Drug Stores....:......... 
DN OD. Sicceasnocscsunbpeeue’s 
ORNS COND. in oslo cicinsiin ene s a> 
Pruax-Traer Coal oc... .250.000:40 000 


Blue Diamond Coal.............. 
Red Top Brewing... .'......s.2... 
Bontinel BAGO 6.6 ois 350s oinseses ss 
Universal Zonolite Insulation...... 


General Instrument .............. 
Hydraulic Press Mfg.............-. 
Peerless Cement ........scceccess 


Princess Vogue Shops............. 


{2 Months 


ee Cae, A nee eee ar 
Material Service Corp......... ‘ 
Segal Lock & Hardware 
Wright Aeronautical ............. 





*Canadian currency. b—Class B stock. D—Deficit. 
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24 Weeks to June 21 
0.45 0.40 

24 Weeks to June | 
24 Weeks to June 13 
1.00 1.03 


24 Weeks to Junie 14 
0.35 ate 

40 Weeks to June 5 
2.12 2.47 

11 Months to May 31 
1.83 ee 

9 Months to May 31 
4.04 0.5 


6 Months to May 3 
1.96 6 


> 


24 Weeks to May.3! 
0.22 0.52 


12 Months to Marc 
20.22 1 


3 Months to March 31 
0.62 


12 Months to January 31 
54 Jn 
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Continued from page 6 








means an increase in total disburse- 
ments for subsidies. In the final an- 
alysis this burden falls, as usual, on 
the American taxpayer and consum- 
er. But it is not onerous, and should 
be more than counterbalanced by the 
over-all benefit to the national econ- 
omy resulting from the assurance of 
five more years of satisfactory opera- 
tions by both producers and refiners. 

Direct beneficiaries, of course, are 
the domestic growers, and the refin- 
ers of domestic sugars: American 
Sugar and National Sugar in the cane 
refining group, and the three leading 
refiners of beet sugars—American 
Crystal, Great Western and Holly. 
Cuban interests have voiced dissatis- 
faction with the act, mainly because 
of a provision authorizing the Secre- 
tary of Agriculture to withdraw por- 
tions of the quotas of foreign govern- 
ments which deny fair and equitable 
treatment to United States citizens, 
fearing it would place the entire 
Cuban industry at the mercy of the 
United States in any incident which 
might be construed as unfair to an 
American citizen. Objections also 
have been raised to other points 
which are regarded as favoring Amer- 
ican interests at the expense of Cuban 


growers and refiners. ® 


Inventory Restrictions 


Besides enacting the new sugar leg- 
islation, Congress indirectly put an 
end to industrial sugar rationing, but 
price controls are still retained. In 
place of rationing, the Department of 
Agriculture imposed a new series of 
inventory restrictions. Under the ex- 
isting law price control over sugar 
will expire October 31, next, but au- 
thority over sugar supplies does not 
terminate until March 31, 1948. 

Industrial rationing was abruptly 
terminated by the Department on the 
heels of the Congressional adjourn- 
ment, the action being taken because 
Congress had appropriated insuff- 
cient funds to continue the sugar ra- 
tioning program. 

The sugar market paid little if any 
heed to this latest development. An- 
ticipating an end to rationing at al- 
most any time, consumers had pretty 
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well adjusted their positions and there 
were no indications of either heavy DIVIDENDS 
buying to build up inventories or of 
selling to scale them down. In re- 

j r Stocks on major exchanges normally sell ex- 
cent months a fairly stable demand ee eS ee, Se sadness dias Ween oe 
supply position has been established | record date. — sii ate Talal 
throughout the industry. As demand Yom g ns Bn pg 

‘ . Acme WE cv cvdlddaddatecncccs ~ 15 x 
has expanded with progressive eas- Aetna Ball & Holler Bearing..20e Sev. 13 Aug. 30 

% eee ceee essere seen es tt y . ° v0 4 ° 
i f it Roof........25¢ Q Oct. 15 Sep. 30 
ing of controls, the supply has been American ani Sh ehiaaabe ie 4 ot Sen. 4 
j ~441T OFT 2 larger | DO OF Dhecww cnn eeeeennnence 75e ct. . L 
improved as the result of a larger snus Chain Ce a Q Sep. 15 Sep. 5 
eute kod 25 Sep. 15 & a 
crop than had been expected, and an | ,,20,5% Pee penne: 778 i M Sen. aL Aue. 14 
‘ : Radiat Std. Geniieny. 20c¢ ep. ep. 
increase of 350,000 tons in the In- | “Ste pr 3.73 Q Sep. 1 Aug. 22 
Py American Steel Foundries..... 50e Q Sep. 26 Sep. 5 
ternational Emergency Food Coun- Anaconda Copper Mining...... 75e .. Sep. 26 Aug. 29 
*19 . ae oa _ Arizona Pewer 5% pf....... $1.25 Q Aug. 1 July 19 
cil’s allocation for United States use. | ‘Armour & Co. $6 pf......... $1.50 Q Oct. 1 ‘Aug. 26 
——— SE Gaited eckévens 40c .. Sep. 2 Aug. 4 
i STG ie advice cts <xle 93%e 3 — . os a 
tne hid aawe aan . Sep. Aug. 15 
Barnadall Ol 57) Sa No Ise E aap. 6 Aug. 15 
Berghoff Brewing ............. 25c .. Sep. 15 Sep. 5 
pg RR OS Aree 15¢ -= 15 a . 
Rickie 5 ug. 25 Aug. 
senna rue — 9 _ = 
d Co. Sep. 2 Aug. 12 
s fy Rolier " omeces ps 20 — = 
Budd Co. $5 pi Sep. 2 ug. 
Book Heviews Bunker ‘iti’ & Soiiivan’ M1 /12ig¢ Q Sep. 2 Aug. 3 
) | RE Pe? are ep. 2 a § 
Burlington Mills .... 1 Aug. 7 
Do 4% pf...... mn 1 Aug. 7 
Do 3%% pf........- re 1 sam FT 
Do Se MG awe ioere odds : — 
a oy ee ee oe ee 
California Cotton . _ 7a 15ec .. Sep. 15 Aug. 22 
- Campbell-W-Cannon Fdry.. .50e .. Sep. 10 Aug. 26 
e e Canada Iron Foundries....... - 40 Dee Aug. 30 Aug. 15 
Money and Banking, A First eh? Placwegeserertseeee: he & Aug. 30 Aug. 15 
. anadian hrewerleS ......+++++ “ é = 
Course, by Weldon Welfling. F, 7 ea oe lt. & pane “ Pog ’ = : 
O DL.LY PE. ccc ccsecccee é le ° 
Central F d $5 oe $1.25 Q Sep. 2 Aug. 15 
Crofts & Co., New York. 631 pp. Central Ill. Light 1b of. $1. “13% Q Oct. 1 Sep. 20 
$4.50 Central Louisiana Electric... .40c ug. 15 Aug. 1 
ae) CUM ans odin ccinsever- 20c Q Aug. 30 Aug. 15 
: ’ 7 ; : ‘hi » 75e .. 26 Aug. 8 
As indicated by the title itself, this | Chitten Go ..200000000000L230e “@ “Aue 15 “Aue. 3 
‘ : * i Oe rrr 37%e Q Sep. 1 Aug. 2 
IS a text book for an introductory bes ag a ee S64 tha dedae wee sie Q_ Sep. ’ im. Ep 
; ; Colo. Milling & Elevator.. <a Sep. Aug. 15 
course in the subject of money and | Gonde Nast’ Publications. Q Sep. 15 Sep. 3 
° . Cons. G. & Pr. (Balt.). ‘doe Q Oct. 1 Sep. 15 
banking. The book discusses the na- Do por gaa sist @ Get. 1 Sep. 15 
do tie écheeedoo< 12 1 Sep. 1: 
ture of money and banks, the bank- | cons. Edison NJY.000¢ 0002... We Q Sep. 15 Aug. 8 
- . F. . Consumers GE Vo bw Ui des cams 50e aa — = — B- 
ing system with respect to its Ameri- | ,,Do, $4.50 pf.-..--------$1-12% -@ Qot’ |} Sep. 22 
cant chinenctematiCe, some rectint Genii) 5 iirc: ae @ ames bee 
1 ; M owas wae A 5 y 
ing problems and the theoretical re- Crown’ Cork de See Rees Bawiran Be a se 15 Aue 2 
¢ Pt D4 s+. | Curtis Publishing $3-4 pf..... ct. S L e 
7 lationships of money, prices and in- Cons. G. BLL. & Pr § Bait) {900 @ Oct. 1 Sep. 15 
| , : : : Pee: Hee OY vac cs esccacasen 50e .. Sep. 25 Sep. 10 
) comes. Mr. Welfling is associate Delaware Pw. & Lt 2 0%ni.92%¢ "Q Sep. 30 Sep. 10 
* : o 4 RS Re ee ee Sep. Sep. 
professor of economics in Duke | perby Gas & ‘Biectrie:/!1°!!1) 35e Q Aug. 20 Aug. 6 
U ° . Dewey & Almy eee 6 See. 15 ane. = 
niversity. Diamond. Match ............ ec ep. 2 Aug. 11 
De GOR is we aeatenss ccces 25¢ Q Aug. 15 Aug. 5 
Do 4% icdsiacerdncsoss Ee fae 5 Ceo 
. Dumont “Electric wakinbecdass 15sec Q Sep. 2 Aug. 15 
B k F d Th ° D t ti — OEE ev eskcsinwe calees ro on Fi ye 22 
an rauds, Cir Letectlon | weston Mig. ....ccccccccccc ide Q Aug. 25 Aug. 5 
and Prevention, by Lester A. Pratt. | Bvetharp tne. --..-2-+-2----e @ Oa: gee 3S 
” iss EMER COMMON 5 daovcsecdcsscces 25e .. Sep. 12 Aug. 29 
The Ronald Press Company, New oe A ag TES tein Q an. 2 Aug. 8 
l York 248 pp $4.00 — Carpet - 2.2.0... ce 500 256 Q aoe. 2 _— as 
° eee Be I I cies ie ia bh orate av eread 5e Sep. 2 . 15 
! ° : Pe O_o ee $1.25 Q Sep. 2 Aug. 15 
Losses to American banking and Flo rida, Power 4% es sagt Q Aue 1s Aue. 1 
° reepor UIPDUP .ccceecces . e 
industry through embezzlement and Gair (Robert) 6% pf....-.-.-.30e Q, Sev. 30 Sep. 12 
* ¢ enera efractories ood . le > 
; § other forms of employe dishonesty | Gildden Co. ....... ,j600 @ Oct. 1 Sep. It 
. . . ‘Oo . 4 ° le 
are estimated at $400 million annu- Goebel Brewing ‘Se Q Sep. 12 Aug. 22 
; ni Gorham Mfg. ..----- 50 Sep. 15 Sep. 2 
, ally. Based upon his study, by func- | Gorham Store Products. ie aur. 7 July 30 
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AD hares ntersuscens Suerte ica, oe oer tent ee RS 
i : ini Jaeg cee ducvesccss SOG Gh Sa 16) dena 
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_ §Pmmnimized. This book has been writ- | Spot {G: B) Occ e B Sep: 33, Sep. 10 
i : : : Wer Sa We... bi. ck ote ss $1.25 Q Aug.-25° Aug. 8 
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Standard Forgings 
Standard Stoker 
ere 
Superior Tool & . 
Swift International .. 
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Lyon Metal Products, Dee vss 25e Q 
WENO WR 6660 ce Seswewee Q 
Magor Car .. ia 
Martin-Parry . E 
Meier & Frank ...... Q 
Mercantile Nat. i. Q 
Mergenthaler Linotype Mahia re 
Mid-West Abrasive ......... 4 Q 
Middlesex Water Co........... 75e Q 
Midwest Rubber Reclaiming..25¢ Q 
Monsanto Chemical ........... Q 
2 - -- ea eae $1.62% S 
Monroe Loan Society 54% pf.34%c Q 
Morgan (J. P.) & Co......... $2 Q 
Morrison-Knudsen 5% pf...62%ce Q 
| eee i Q 
Napco Chemical 4% pf......... $1 Q 
Nashua Gummed & C’ted Pap..$1 : 
National Container ........... ec .. 
National Gypsum $4.50 pf..$1.12% Q 
IOGGND LOGE os 6ittecclecece 12%e Q 
De etidecaadestabee eke 12%e E 
Naumkeag Steam Cotton......50¢ .. 
Neiman-Marcus 44% pf...$1.06% Q 
Nekoosa-Edwards Paper ...... 25e Q 
Newport News Shipbuilding....50c .. 
New York Dock $5 pf....... $1.50 ms 
RU OMe 26 oe an awe aie we .. 
Outboard Marine & Mfg. -30e€ .. 
Oxford Paper Co. $5 pf..... - $1.25 Q 
OO TE, oo ticicencctaws Q 
Peoples Gas Light & Coke.$1. iit <a 
Pettibone Mulliken ..........; Q 
mee ae oe Mbecteie .. 66.60 30e ae 
OS ney eed ee 25e Q 
Phila. Sub. , i reer we .. 
oe FS ae 91%c Q 
Photo Engravers & El.........50e S 
Pillebery Billla ..............e @ 
a eee $1 Q 
Power Corp. (Canftia) 
ee OS epee $1.50 Q 
a. | eer re 75e Q 
PVest PoE CO... 6 occ cccccs Ge G 
Public Service Elec. & Gas 
NOD oie aks Sendarawadds $1.25 Q 
i tbh OO eee $1.75 Q 
MTGE ‘Adda wdnncedkecawe cee 25e¢ Q 
— State Oil Refining..... 30e Q 
Samhhden tadcnacamcandans lie E 
sean Purina 3%% pf....93%e Q 
Reading Co. 4% Ist pf....... 50e Q 
Rheem Mfg. CAR iMeiaceahyes 25¢ Q 
Do 4%% of........... $1.12%e Q 
Dn rrr 
Saco-Loweil Shops ............ i ae 
SUNN oiscaic cacada ows 1 a os 
Scott Hy pwhehanadhenahanee 0c Q 
OO ere re ase Q 
Scovill Mute? "5 65% Wisicaes 91%c Q 
BEE CIO Ncw atakeeeecos 17Me .. 
— Mh Okt wake ake ace 5 Q 
Sedeehedicvecedue semen $1.50 E 
Sunstone CR a scankcccniadsas ee 
i 8 i eee: 
Southern Railway ............ 75e & 
Southwestern Elec. Service ° 
Cy 2 SP eee $1.10 Q 
Spiegel In-. $4.50 pf..... $1.12 Q 
Stanford Water (Conn.)...... lic Q 
Standard Brands ............i0e Q 
Do $3.50 pf. ..... : Q 
Q 
Q 
Q 
Q 
Q 


Teck- Hughes — ae. 
Tennessee Cor 
Do 





Texas & Pacific Ry 
Thompson Product$ = 
i tet 0 “a” aS aS Q 
Tide W ater UE hick ae 465-066 lie Q 
EME abet. «ae nneecs tec es 
| re 20e 
U. S. Hoffman Machinery 
C, | Pere ae $1.06% Q 
Ue "Playing SS Sue ae 50e Q 
MP’ aeedediascrveddadeuce cet. ae 
U. S. Print. & Lithograph....50¢ .. 
COMES cucusanwawascce 62%e Q 
U._S. Spring & Bumper...... lie Q 
DO 46 O.. . 6 cc ccc esc HKe @ 
U. S. Steel. cca reweN hes adhe en. 
ek $1.75 Q 
yo een S@e .. 
Universal Products Co.........50¢ .. 
Wee Oe Eo vvecccaccs iSe .. 
Warren Petroleum ........... 20c Q 
et oa ae ree = oa 
ES SI OMS S kata «4.0 oii nae Q 
Wisc. Pwr. & Lt. 4%% pf..$1. iat Q 
Wrigkey (Wt. dr.) ....ccccced M 
Wrigley (Wm. In) i cauda wack oe M 
Weenmmes” (Ws DELP e ccc ccces 25e M 
Mui a) Sy 2) 25¢ M 
Woodall Industries ........... 25e .. 
Do 5% See Q 
Wurlitzer (Rudoiph) Co.. <e es 
Accumulations 
Amer. & For. Power $6 pf...$1.50 . 
BE tn sn an inatwadndens $1.75 . 
Armour & Co. $6 pf....... $15.00 . 
Bohack (H. C.) Co. 7% pf.. -$1.75 s 
Cosden Petrol. Corp.5% pf.. .$1.25 
Int’l Rys. Cent. Am. 5% pf..$1.25 
Michigan Sugar 6% pf........ 30c .. 
Oxford Paper $5 = 2 ae $1.00 
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STOCh FACTOGRAPHS 








Cities Service Company 





Data revised to July 30, 1947 


Incorporated: 1910, Delaware. Office: 60 
Wall Street, New York 5, N. Y. Annual 
meeting: Last Tuesday in April. Number 
of stockholders (December 31, 1946): Pre- 
ferred, 25,371; preference, 2,490; common, 


8,649. ° 


Capitalization: Long term debt $100,488,300 


_Farmings & Price Range (CSV) 





ORL RE 





Subsidiary and other debt.... 289,624,997 
Subsidiary preferred | stock... 49,099,825 
Minority Interest ........... 30,584,787 1939 ‘40 "41 "42 °43 °44 "45 1946 


*Preferred $6 cum. (no par). 560,600 shs 








*Preference ‘‘B’’ 60c cum. 

(NO PAT) ccrvcccccscccccs 86,000 shs 
*Preference ‘“‘BB’’ $6 cum. 

ee: ee re ae ae 17,700 shs” 


Common stock ($10 par).....3,702,000 shs 





*Under corporate simplification plan approved by the U. S. District Court in 
Wilmington, Delaware, May 27, 1947, preferred and preference stocks (and discharge 
of arrears to December 31, 1946) will be exchanged for debenture 3s, 1977. The plan 
is mandatory and rights of all preferred stockholders to receive debentures must be 
exercised on or before January 1, 1950. 

Business: A holding company, controlling a completely in- 
tegrated oil producing and distributing system, and a rela- 
tively small group of public utilities. Company filed plan of 
recapitalization with SEC. Eventually all utility interests, ex- 
cept natural gas units, will be sold. 

Management: mel ae 

Financial Position: Satisfactory. Working capital December 
31, 1946, $173.1 million; ratio, 3.0-to-1; cash and equivalent, 
$175.6 million. Book value of common, $48.24 a share. 

Dividend Record: Payments on common and preferred 1911- 
1932, none since. Dividend arrears eliminated under recapitali- 
zation plan. 

Outlook: Elimination of utility interests will make domestic 
petroleum product price trends the principal earnings deter- 
minant. Prospects in this respect are favorably defined. 

Comment: Eventual simplification of capital structure 
should improve statistical position of shares. 

*EARNINGS RECORD AND PRICE RANGE OF COMMON. 
Year ended Dec. 31 19389 1940 1941 1942 1943 1944 1945 1946 
Earned per share..... $0.68 $1.72 $2.90 $3.62 $3.78 $8.88 $3.12 $6.41 

Price Range (N. Y. Curb) 

"aang Psa Sa ais 9% 6% 65% 3% 18% 17% 30% 41% 
ROW Sa sccaukseoassas ai 4 2% 2% 3% 12% 16% 20% 


*Adjusted to present capitalization. 





United Biscuit Company of America 








Earnings & Price Range (UBS) 


Data revised to July 30, 1947 24 
incorporated: 1927, Delaware, to acquire a 18 ornate 
number of long established companies, one 12 
of which was formed in 1853. Office: 1041 i 
Harrison Street, Chicago, Ill. Annual ie) 


meeting: Third Wednesday in May. Num- 
ber of stockholders (February 15, 1946): $4 
f i EARNED PER SHARE 
Capitalization: Long term debt.910,000,000 gat ¥ 
Capital stock (no par)........ 936,566 shs 1939 40 ‘41 "42 "43 "44 "45 1946 














Business: The third largest-unit in the biscuit, cracker and 
cookie business. Products include a wide variety of bakery 
goods and are distributed under the trade name Supreme 
Bakers and under the trade names of acquired companies. 

Management: Aggressive and long experienced. 

Financial Position: Strong. Working capital December 31, 
1946, $11.7 million; ratio, 3.1-to-1; cash, $7.7 million. Book 
value of stock, $25.16 per share. 

Dividend Record: Payments 1928 to date. 

Outlook: The quadrupling of sales in 13 years reflects ag- 
gressive and capable management and supports confidence in 
company’s future. Normal earning power and dividend-paying 
ability appear definitely well above prewar levels. 

Comment: Common is among the sounder equities in a 
stable industry. 


*EARNINGS, DIVIDEND RECORD AND PRICE on OF CAPITAL STOCK 
ear’s 


Qu. ended Mar. 31 June30 Sept. 30 Dec. 31 Total Dividends Price Range 
$0.22 $0.22 $0.42 $1.11 $0.50 9%— 7% 
0.19 0.18 0.30 0.92 0.5 9 — 6% 
0.14 0.20 0.37 0.94 0.50 3— 4% 
0.19 0.34 0.51 1.30 0.50 8%— 4% 
0.26 0.32 0.49 1.35 0.50 — 8 
0.27 0.31 0.70 71.57 0.50 12%—10% 
0.34 0.25 0.76 -70 0.63 —il1 
1.06 0.99 1.42 4.56 1.00 2854—165% 
1.12 eye 5% 0.75 22%—19% 





*Based on capitalization outstanding at end of respective years, adjusted for 2-for-1 
split in May, 1947. +tAdjusted for renegotiation. 
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Gimbel Brothers, Incorporated 





Data revised to July 30, 1947. 


Incorporated: 1922, New York. Business 
originally established in Vincennes, In- 
diana, in 1842. New York office: Broad- 
way and 33rd Street. Annual meeting: 
Second Tuesday in May. Number of stock- 


eo earnings & Price Range (Gl) 











holders (Jan. 31, 1947): Preferred, 2,700; $8 
common, 5,200. EARNED PER SHARE $6 
Capitalization: Long term of Ih 
mo ebt Be seeS Si wang” . -*$24,212,027 ¥ 
rred stock cum. ’ ’ ’ , ’ * 
ns ee SS een a 172,796 shs aol Se HM 





Common stock ($5 par)......1, 954,600 shs 





*Equitable Life Assurance Society of U. 8., holds $22.€ million. Redeemable at 
$102% through April 30, 1948, declining one-half point annually until call price after 
April 30, 1952 would be $100. Issued in April 1945 in exchange for $6 preferred. 


Business: Operates a chain of department stores, including 
the Gimbel stores in New York, Philadelphia, Pittsburgh and 
Milwaukee, and Saks stores in New York, Chicago, Detroit, 
Palm Beach, Miami Beach and Beverly Hills, Calif. 

Management: Descendant of the original founder. 

Financial Position: Satisfactory. Working capital January 
31, 1947, $52.8 million; ratio, 2.5-to-1; cash, $6.8 million. Book 
value of common, $24.58 per share. 

Dividend Record: Payments on present preferred since 1936. 
Common payments 1943 to date. 

Outlook: Company’s competitive position is well maintained 
through store modernization, and through aggressive mer- 
chandising policies at all consumer levels. Declining prices in 
many lines and more frequent markdowns may scale down 
earnings from early postwar highs, however. 

Comment: Preferred has attraction for yield; 
semi-speculative. 


common is 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON STOCK 


Years ended Jan. 31 1940 1941 1942 1943 1944 1945 1946 1947 

Earned per share..... $0.11 $0. $1.06 $1.13 $1.05 $1.54 $2.50 $6.46 

Calendar years 1939 1940 1941 1942 1943 1944 1945 1946 

Dividends paid ...... None None None None 0.22% 0.45 0.50 0.90 
— Range 

Re aN 6% 4% 4% 2% 7% 11% 31% 55% 

= PE aE re Fa 3% 2% 2% 2 2% 5% 10% 24% 


*Adjusted for 3-for-2 stock split in 1946 and 4-for-3 stock split in 1947. 





Phillips-Jones Corporation 





& Price (PJN) 





Data revised to July 30, 1947 


Incorporated: 1919, New York, as successor 32 
of a business established in 1887. Office: 24 
1225 Broadway, New York, N. Y. Annual 16 








meeting: Last Thursday in March. Num- 8 

ber of stockholders (December 31, 1946): 0 $9 

Preferred, 210; common, 306. $6 

Capitalization: Long term debt...... None $3 

“PUg100 Dp . ee 16,064 shs $3 
oe eae. R 8 at is Gk eee 

Common stock (no par)........ 77,936 shs 1939 "40 “41 “42°43 '44 '45 1946 








*Redeemable at $105. 


Business: Manufactures collars and all grades of men’s 
shirts, neckties and pajamas. Best known products . are 
the Van Heusen collars and collar-attached shirts. 

Management: Includes members of the founding ,family. 

Financial Position: Adequate. Working capital, November 
30, 1946, $3.7 million; ratio, 2.2-to-1; cash, $658,869; inventories, 
$3.6 million. Book value of common, $44.66 a share. 

Dividend Record: Initial payment on new preferred, Febru- 
ary, 1947. Common payments, 1925-30 and 1947. 

Outlook: Postwar replenishment of retail inventories and 
personal wardrobes will continue a supporting influence for 
some further time but over the longer term reversion to 
cyclical earnings pattern is likely. 

Comment: Both stocks have thin markets; common is a 

. eyclical speculation. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 


Fiscal —Calendar Years—— 

Half-year period ended May 31 Nov. 30 Year’s Total Dividends Price Range 
PONE is conten cangees *$1.02 $$0.08 $$2.00 None 7%— 3% 
oo! yore 2.20 5.25 7.45 None 9 — 4% 
Co rere ys 3.52 1.41 §4.93 None 9 — 6% 
1.49 3.02 None 14 — 7% 

1.00 1.55 None 16% —11% 

1.09 1.90 None 345—14% 

3.83 5.48 None 36 —20% 





ute: oem $0.50 31% —21 


*Indicated: 5 months to May 31, 1940. Indicated: 6 months to November 30, 1940. 
t11 months ended November 30, 1940. #Indicated: 6 months to June 30. D—Deficit. 
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Sports Industry 





REAL ESTATE 





Concluded from page 14 








= aa SE PES RAE 
reached new- peaks since the return 
of millions of men and women from 
the military services, where their 
training familiarized them with the 
yse and care of firearms and devel- 
oped a liking for outdoor activities of 
al sorts. Baseball, always the king 
of American outdoor sports, foot- 
tall, tennis, skiing, boating, and other 
gorts, many of them part of army or 
saval training and recreational pro- 
grams, all have jumped in popularity 
since demobilization began. Indoor 
activities, principally bowling and 
roller skating, also have zoomed. 


The sports industry. has graduated, - 


fr the time at least, into the class 
generally described as Big Business, 
but it must not be overlooked that 
the industry operates in one of the 
most cyclical of all fields. While it ap- 
pears likely that the present high level 
of sales and earnings will endure for 
sme time, the longer term prospects 
are not readily appraised, a fact which 
imparts a distinctly speculative flavor 
to the securities of companies relying 
mainly on sporting. activities. 


foming Dividend Meetings 


os are some of the impor- 
tant dividend meetings scheduled 
lor the dates indicated. Meetings not 
infrequently are moved up a day or 
more, or may be postponed : 


August 1: Armour & Co.; Coca-Cola: 
National Breweries; Van Raalte. 

August 4: Aluminum Industries; Arch- 
t-Daniels-Midland; Birmingham Water 
Works; Brunswick-Balke-Collender; Col- 
ins & Aikman; Eastern Utilities Associ- 
ates; General Motors; International Nick- 
el; Pitney-Bowes; Simonds Saw & Steel; 
Terre Haute Water Works; Walgreen 
Co.: Welch Grape Juice; Western Auto 
Supply. 

August 5: Allied Chemical & Dye; 
town Shoe; Burton-Dixie Corp.; Cush- 
man’s Sons; Fajardo Sugar; Purity Bak- 
fries; W. A. Sheaffer Pen; Socony-Vac- 
tum Oil; Union Tank Car. ‘ 

August 6: Atlas Powder; Birmingham 
as; Border City Manufacturing; Bris- 
dl-Myers; Buffalo Forge; Bullock’s, Inc.; 
Federal Light & Traction; S. H. Kress & 
0.; Texas Gulf Producing. 


August 7: Acme Steel; American 
Metal; Beau Brummel Ties; Ludlow Man- 
facturing & Sales. 

August 8: Allis-Chalmers; Aluminum 
% of America; Carolina Tel. & Tel.; 
cago Corp. 
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FLORIDA 


PENNSYLVANIA 





SMALL COUNTRY ESTATE — House insu- 
lated, 6 large rooms attractively furnished, 3 bed- 
rooms, modern bath and kitchen, large cement 
porch on 3 sides, 2-car garage. Close to grade 
school, store, lake. About 15 acres. good land 
cleared, 3 in woods; 1300 ft. paved road frontage. 
Landscaped acre lawn. Palm, oak, camphor shade; 
40 citrus and nut trees. 8 min. to county seat 
business center. $12,000. Owner, Rt. Box 124, 
Palatka, Fla. 





MASSACHUSETTS 





OLD Maine shipbuilder’s colonial home, on hill, 
commands beautiful view of river and little village 
approximately 3 acres, fresh and salt water bath- 
ing; house in excellent condition, ready to move 
into; has 9 rooms, closets, halls, bath, 2 fireplaces, 
running water, electricity; connecting wood shed, 
barn and garage; $12,000 no dickering; $15,000 
if you want to dicker. Phone Boston, Bigelow 
9466. Write 85 Temple St., West Newton, Mass. 
A rare bargain. Act quickly! 





MONTANA 





THE finest ranch in the west for you business- 
men and farmers who have it made and want 
a place to play. Deer and 12-Ib. trout on the 
place, Elk, bear and mountain lakes within saddle 
horse distance. The location is perfect, 90 miles 
from West Yellowstone. Very little wind or snow. 
Oil road, schools and railroad within a _ mile. 
Your family will like it here. Four-bedroom 
house, new in 1940, complete with lawn, trees, 
flowers and shrubs. Every convenience, bath, 
electricity and furnace. This place is suited for 
ne horses or cattle. 800 acres and 120-head 
forest permit, 120 acres under the ditch in 
alfalfa and timothy and clover hay. Running 
stream through corrals, lots of free irrigation 
water. Ditches, fences, corrals and buildings are 
in A-1 shape. One owner has spent 25 years 
improving this place and it’s the showplace of 
the district. The price is $32,500. Harry V. 
Corning, Melrose, Mont. 





NEW YORK 





COOPERSTOWN, NEW YORK 
ESTATE—FAR 
161 acres; colonial stone house, built 1928, 17 


rooms, 5 baths; heated garage; paneled library; 
excellent grass tennis court; extensive view of 


Otsego Lake and upper Susquehanna Valley; . 


large barn; 40 acres for cultivation; extensive 
forest with fine stand of large trees; reforesta- 
tion 25,000 trees planted 10-18 years ago; early 
sale at sacrifice. Address G. M. Matkenzie, 
Cooperstown, N. Y. 





NORTHPORT HARBOR 


Charming Waterfront-Country Residence 
9 miles from New York 

Modern, completely redecorated house, 10 rooms, 
4 baths, servants’ apt., concrete pier, private 
beach; offered at less than prewar value. House 
with 4 acres, 300 ft. waterfront. $55,000. 20 
additional acres available if desired, also fine fur- 
nishings. E. Martin, 4834 Beach 48th St., Brook- 
lyn 24, N. Y. Tel. ES 2-5505. 


COMPLETELY secluded high-fenced 4-acre 
landscaped estate less than 1 hour from New 
York City; 3 modern homes, 2 additional apart- 
ments, 2-car heated garage, tennis court, lily 
pond, shrubs, fruit trees and evergreens, insured 
for $5,000; dwellings all in A-1 condition and 
all but 1 heated by oil hot water automatic heat. 
Other features too numerous to mention. Owner 
leaving state and is sacrificing for a quick sale. 
Entire estate immediate possession. $50,000. John 
J. Crowley, Real Estate, Tappan, N. Y. Tel. 
Pierpont 910. 








80-ACRE western New York farm. Highly fer- 
tile with excellent hay and crops, 110’x38’ barn 
completely modern, built in 1935. Modern home 
with all conveniences. Magnificent view. Can be 
sold bare or with stock and tools. Would also 
make an excellent summer home. $8,000 bare. 
Details and pictures on request. Claude Tyler, 
R. D. 3, Dansville, N. Y. 





WHEN WRITING ADVERTISERS 
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SALE—HOME NEAR HERSHEY, PA. (The 
Chocolate Town and Pennsylvania’s Playground)— 
Completely furnished, immediate possession; seven 
rooms and large attic. Large living room, fire- 
place, heatilator with electric fans. Hot water 
heat, circulator, thermostat. Electric range, double 
sink with steel cabinet, large electric refrigerator. 
Private water supply, soft spring water. About 
one acre ground, large garden planted. Four hun- 
dred pine trees planted ’34. Many large oak and 
tulip trees. Always cool in hottest weather. $13,000. 
Inquire R. L. French, Box 1251, Harrisburg, Pa. 


WRIGHTSTOWN 
Bucks Co., Pa. 


72 ACRES on Improved Road, Stone and Frame 
11-Room House, Frame Barn, Poultry House, 
Garage, etc. $16,000—Taxes $80.00. 


HENRY M.-TAGGART, Newtown Pa. 


1947 REAL ESTATE CATALOGUE 


giving descriptions and prices of Lancaster County 
selected Farms and Homes. Write for your copy 
today. 


JOHN M. McCLURE, Realtor 
Quarrvville, Pa. Phone 83. 


RHODE ISLAND 


FOR SALE — Profitable R. I. Dairy Farm 
located in Cranston within 8 miles of the capital 
city of Providence. 

180 acres more or less, 2 houses, 2 barns, milk- 
rooms, silos, garages and shed. The dwelling 
consists of 8 rooms including 2 attractive fire 
places, sun parlor, lavatory on first floor, full size 
bathroom on second floor, steam heated with oil 
burner and ultra modern throughout. The other is 
a two-tenement house recently built, modern in 
every way, has two bathrooms and two sun 
porches. The grounds are very attractively land- 
scaped. Beautiful view overlooking lake. 

TWO LARGE BARNS, one is practically new, 
tying up 60 head with grain room, tool room and 
storage overhead for a 100 tons of loose hay. This 
barn is air-conditioned with thermostatic control. 
Most modern heated dairy with hot and cold 
water and a cooling room partitioned with large 
electric cooler. The other barn will tie up 50 head 
or more with grain room, milk room and storage 
for hay. Approx. 75 acres of rich tillage; 900 to 
1,000 qts. of grade A milk is being produced daily 
and sold on one of the best markets in the East. 
This farm is showing a handsome net profit yearly 
and must be seen to be appreciated. The water 
supply is furnished by a never-failing Artesian 
well pumped by electricity with a brand new 
Briggs and Stratton gas engine set up ready to 
operate as an auxiliary. This property has a corner 
location with approx. % of a mile frontage on 
Seven Miles Road and close to % mile on 
Scituate Avenue (State Road). There is now ap- 
roximately 100 to 125 tons of first quality hay in 
barn. Also enough corn growing to fill both silos. 
This farm can be bought with or without the 76 
head of cattle and a complete line of modern 
farm machinery. 

For further particulars write or phone Arthur 
A. Magurn, Concord, Mass. Telephone Concord 
1033. Agent, or consult the owner Everett L. 
Carr, Hope, Rhode Island. Telephone Valley 0784. 


VIRGINIA 
“IN OLD VIRGINIA" 


Historical brick manor house completely modern- 
ized and tastefully decorated. Surrounded by 
century old shade trees on 110 acre farm. Write 
for photographs and further information. John B. 
Gordon, associate of George H. Barkley, Court 
Square, Charlottesville, Virginia. 


FARMS and Acreafe For Sale. Virginia —Farm 
& Timber tract over 1700 acres on U. S. 50 
Highway, 20 miles W. of Winchester; house, 
outbuildings, cattle barn, 5-room bungalow, saw 
mill, trucks, farm equipment, farm & grazing 
land, 5 mile fishing stream. Sacrifice for quick 
sale. Owner, WM. MESINGER, 415 Prospect 
Ave., Mount Vernon, N. Y. 


WYOMING 


FOR SALE 

Five-room mountain summer home, log construc- 
tion, 62 x 32; hot and cold water to sink and 
shower; furnished, sleeps eight as equipped; big 
game trophies; elevation 7,000 ft.; in Big Horn 
Natl Forest on Highway 16; trout streams and 
ready access to mountain lakes, trails and Clouds 
Peak; year-round caretaker not necessary. A. A. 
Baker, Box 1627, Casper, Wyo. 
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STOCK FACTOGRAPHS 











Coty, Inc. 





Pennsylvania Glass Sand Corporation 








& Price Range (COT) 





Data revised to July 30, 1947 15 


Incorporated: 1939, Delaware; represents 9 ot 

the U. S. division of the former Coty, 6 

Inc., which was incorporated in 1922 3 

730 Fifth Ave., New 0 

D Annual meeting: First Mon- 

day in April. Number of stockholders 
(December 9, 1946): 5,941. 

Capitalization: Long term debt...... None 

Capital stock ($1 par)...... 1,498,906 shs 1939 ‘40 ‘41 


$1 
50¢ 
0 





42 "43: ("44 45) 1946 








Data revised to July 30, 1947 & Price (PGS) 
Incorporated: 1927, Pennsylvania, as a 2 
merger; principal constituent incorporated 24 
1902. Office: Lewiston, Penn. Annual 16 
meeting: Fourth Tuesday in April. Num- 8 


ber of stockholders (December 31, 1945): 0 
Prefered, 395; common, 880, 


Capitalization: Long term debt.$2,400,000 


Preferred stock 5% cum. ($100 
Ree: aes Fe 31,000 shs 0 
Common stock (no par)....... 321,860 shs 1939 ‘40 ‘41 ‘42 '43 ‘44 '45 1946 








Business: Manufactures perfumes, toilet waters, cosmetics, 
face and talcum powders, soaps, etc., for distribution in the 
U. S. and possessions. Has exclusive U. S. rights to Coty for- 
mulas and trade marks. 

Management: Aggressive and capable. 

Financial Position: Adequate. Working capital December 31, 
1946, $5.5 million; ratio, 2.2-to-1; cash and U. S. Gov’ts, $1.5 
million. Book value of stock, $4.48 per share. 

Dividend Record: Payments 1925-1930; 1937 and 1939 to date. 

Outlook: Despite keen competition in the trade and cyclical 
trends affecting luxury industries, earnings in recent years 
have been comparatively stable, but possibility of abrupt 
changes in consumer preferences is always a factor of un- 
certainty in “style” businesses. 

Comment: The stock is essentially speculative. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 





Year’s 
Qu. ended Mar. 31 June30 Sept. 30 Dec. 31 Total Dividends Price Range 
1939.. os Ries $0.09 $0.15 $0.37 $0.61 $0.80 5 —3 
1940. $0.18 0.02 0.15 0.33 0.68 0.50 7%— 4 
1941 - 0.19 0.05 0.08 0.31 0.63 0.50 4%— 2% 
1942 0.16 0.05 0.13 0.26 0.60 0.25 34%— 2% 
1943. 0.16 0.08 0.11 0.32 80.67 0.30 6 — 2% 
IDES. osicancs 0.15 0.08 0.11 0.29 §0.63 0.30 7T%— 5 
ae 0.15 0.15 0.05 0.29 0.64 0.30 13 —6 
W986. esac 0.14 0.22 0.05 0.41 0.82 0.40 14%— 7% 


FNot available. 
$135,500 in 1944. 


4Six months. §After postwar tax refund of $119,000 in 1943 and 





J. J. Newberry Company 





Data revised to July 30, 1947 


Incorporated: 1923, Delaware, acquiring 
business established in 1912. Office: 245 
Fifth Avenue, New York City. Annual 
meeting: First Tuesday in April. Number 
of stockholders (October 16, 1946): Pre- 
ferred, 1,158; common, 2,178 

Capitalization: Long term debt.*$2,702,743 
+Preferred stock 3%% cum. 


_arnings & Price Range (JJN) 





PRICE RANGE 














LBRO RED once annbon se 100,000 sha 
$Common stock (no par)..... 1,521,784 shs 
*Real estate mortgages. j{Callable at 


105 through August 1, 1947; 104 through 


August 1, 1948; with declining premium of 50c yearly through 1953. 


About 55 
owned by Newberry family. : <4 


Business: Operates a chain of variety stores, distributing a 
general line of merchandise ranging in price from 5 cents to 
$2. Approximately 488 stores are operated in 45 states, with 
the heaviest concentration in the New England, Middle Atlantic 
and Pacific Coast areas. 

Management: Experienced and capable. 

Financial Position:,Very strong. Working capital December 
31, 1946, $24.0 million; ratio, 3.6-to-1; cash and equivalent, $15.2 
million. Book value of common, $19.32 per share. 

Dividend Record: Paid on common 1928 to date. 

Outlook: While dollar sales volumes should be well main- 
tained, narrowing margins, resulting from rising costs and 
reduced mark-ups, promise to be reflected in net earnings 
results. Longer term prospects hinge on general business 
conditions and trend of consumer incomes, with company’s 
strong trade position and conservative policies cushioning 
effects of adverse cyclical business trends. 

Comment: Common is among more attractive issues in its 


field. 
“EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 


Years ended Dec. 31 1939 1940 1941 1942 1943 1944 1945 1946 

Earned per share...... $1.36 $1.13 $1.60 $1.68 7$1.89 $1.85 $1.93 $474 

Dividends paid ...... 9.50 0.60 0.60 0.60 0.60 0.60 0.60 1.35 
Price Range x 

UM ce a esenccee 10% 13% 11% 9% 143g 17 37 43% 

SN. coasts sh eas eka 8 9 7% 7 9% 14 16% 25% 





*Adjusted for 4-for-1 stock split December 71, 1945. 
in 1942, 25c in 1943 and 29¢ in 1944. 


30 


fIncludes 10c postwar refund 




















*$100 par; redeemable at $107.50 through 
September 30, 1950. $105 thereafter. 

Business: Mines and prepares silica and ‘silica sand, basi 
materials used in making glass, sanitary ware, electrical por- 
celain, abrasives, composition flooring, paints, and chemicals 
used in the steel industry. 

Management: Among the most capable in its field. 

Financial Position: Fair. Working capital December 31, 
1946, $645,678; ratio, 1.7-to-1; cash, $420,627. Book value of 
common, $16.33 per share. 

Dividend Record: Payments on present preferred since issu- 
ance. Common payments 1936 to date. 

Outlook: Sales and earnings follow a cyclical pattern that 
is largely determined by rate of activity in the new con- 
struction and automotive industries, and these influences 
promise to continue shaping results. 

Comment: The common stock is an above-average cyclical 
speculation. 


EARNINGS, DIVIDEND RECURD AND PRICE RANGE OF COMMON 


Year's 
Qu. ended Mar. 31 June 30 Sept. 30 Dec. 31 Total Dividends Price Range 
|: i’ $0.24 $0.23 $0.30 $0.42 $1.19 $0.75 17 —11% 
Lo eee 0.34 0.34 0.74 0.56 1.98 1.00 165%— 9% 
es ee 0 44 0.55 0.27 0.58 1.84 1.00 17%—11% 
| | epee 0.47 D0.06 0.60 0.40 *1,41 1.00 15 —11 
te. 0.35 0.38 0.37 0.32 1,42 1,00 17%—13% 
Ci ee 0.30 0.32 0.31 0.36 1.29 1.00 18%—16 
oe eee 0 29 0.29 0.30 0.57 1.45 1,00 30%—19 
BOSGs cascees 0.59 0.62 0.88 1.12 3.21 1.00 37% —28% 


*Including 29 cents debt retirement and postwar credits. D—Deficit. 





Poor & Company 





Data revised to July 30, 1947 & Price Range (POR) 
Incorporated: 1928, Delaware, as a holding 


company. Oldest subsidiaries established 24 





in 1889. Office: 224 South Michigan Ave., 18 
Chicago, Illinois. Annual meeting: Fourth 12 
Tuesday in April. Number of stockholders 6 


(March 13, 
B, 2,616. 


Capitalization: Long term debt. .$1,210,000 
*Class A $1.50 cum. partic. 

ak: OC eee oer 160,000 shs 
ee 362,843 shs 


1947): Class, 1,077; Class 0 


EARNED PER 
$1 
1939 ‘40 ‘41 ‘42 '43 ‘44 ‘45 1946 * 











*Class A participates equally share for 
share with Class B up to $2 per annum after latter has received $1.50 per share. 
Callable at $26.25 per share. Has equal voting power, share for share, with common. 

Business: Engaged in manufacture, purchase and sale of 4 
a wide variety of railroad supplies used in track maintenance 
and construction. These include rail-laying machines, rail 
joints, draft gears, rail anchors, switch-point protectors and 
drop forgings. 

Management: Capable and conservative. 

Financial Position: Good. Working capital December 31 
1946, $3.6 million; ratio, 4.5-to-1; cash and equivalent, $24 
million. Book value of Class A common, $22.36 per share. 

Dividend Record: Arrears on Class A cleared 1943; Class B 
paid 1928-30; 1944 to date. 4 

Outlook: Well sustained railroad traffic volume, togethe 


with deferred maintenance, reconstruction and improvemel! 


programs, point to good earnings over the intermediate term 
Over longer term, a highly cyclical pattern doubtless will 
reappear. 

Comment: Shares are speculative, 
finances have bettered their positions. 


EARNINGS, DIVIDEND RECORD AND PRICE gee 
ear’s 


but much _ improved 


OF CLASS B STOCK 





Qu. ended Mar. 31 June 30 = Sept. 30 Dec. sf Total Dividends Price Rangé 
PONG ook $0.19 $0.48  D$0.02 $0.31 $0.96 None 16%— 17 
WOOO cgaxacs 0.62 0.37 D0.0 0.14 1,12 None 12%— 5 
19ST: 555...5% 2 0 38 0.61 0.46 0.49 1.94 None 8%— 3 
MOSS oe oica. ch 0.20 0.33 0.29 0.62 1.44 None 5%— 3 
D438 5 owen 0.25 0.28 0.25 0.32 1.10, None 2. — 4. 
7948). 9.5, O87 0.43 0.32 0.34 1.44 $0.50 13%— § 
i) 0.38 0.33 619 0.23 1.18 0.80 25%—12 
1” Re ae 0.42 0.77 0.74 0.62 2.55 1.25 27%—14% 
D—Deficit. 


FINANCIAL WORLD 














Ine 
Br 
of 


Ca 
Cai 





















































STOCh FACTOBGRAPHS 








Midland Steel Products Company 





Madison Square Garden Corporation 





Data revised to July 30. 1947 


Incorporated: 1923, Ohio, as Standard 
Pressed Steel Company. Name changed 
to present title in same year. Office: 
Madison Avenue, Cleveland, Ohio. Annual 
meeting: Fourth Thursday in April. Num- 


Earnings & Price Range (MPO) 

















ber of stockholders (December 31, 1945): $6 
First preferred, 2,972; dividend shares, EARNED PER SHARE $4 
622; common, 2,962. = 
Capitalization: Long term debt...... None 0 
First preferred stock 8% cum. 1939 ‘40 ‘41 ‘42 ‘43 ‘44 ‘45 1946 

- ESTOU Be ocd ws bic Bees c kb 0% 94,925 shs 
*Second preferred ‘‘dividend 
shares’’ $2 non-cum. (no par) 55,800 shs 

i Common stock (no par)....... 234,915 shs 

A *Not callable. 

Is Business: Manufactures stamped, cast, welded and worked 


steel products, chiefly automobile frames, brakes, and axle 
housings; also ‘portable pressure gasoline stoves and stove 
1, burners and kerosene units for refrigerators distributed 
of @ through Sears Roebuck. Among customers are Chrysler, General 
Motors, Ford, Studebaker and Hudson. 
u- Management: Capable and experienced. 

Financial Position: Strong. Working capital December 31, 
vat Me 1946, $11.7 million; ratio, 4.0-to-1; cash. and securities, $5.4 
yn- million. Book value of common, $27.11 per share. 
ces Dividend Record: Payments on preferred 1924 to date; on 

“dividend shares” 1930-32 and 1935 to date; on common 1924-32; 
calf and 1936 to date. 

Outlook: Although diversification has considerably broad- 
ened company’s scope, volume of production and profits will 
continue to be largely determined by the rate of activity in 

ange @ the automobile industry. 
9% Comment: First preferred stock is a medium grade invest- 
114 ment; common is a typical business cycle issue. 





13% EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 

16 Year’s 

19 Qu.ended Mar. 31 June 30 Sept. 30 Dec. 31 Total Dividends Price Range 

28% Ee $1.37 $1.10 $0.13 $3.19 $5.79 $5.00 40 —18% 
ae ROE 1.61 1.17 70.18 2.99 5.95 5.50 45 —23% 
| eee 1.39 0.92 0.69 1.39 4.39 3.00 38%—1T7 

eee 142... 2... D0.18 D0.04 0.08 2.42 2.28 2.00 23%—16% 
ee 0.68 0.56 0.36 1.79 $3.40 2.00 31%—20% 
See 0.65 0.70 0.69 1.58 $3.62 2.00 39 —27% 
RS 0.68 0.70 0.41 1.82 3.61 2.00 6344—35 

7 Sere 0.22 0.77 0.78 1.13 2.90 2.00 624%4—32 


tAfter extra tax provision of 64 cents for first six months. §Including postwar re- 


fund of 91 cents in 1943 and $1.27 in 1944. D—Deficit. 





Technicolor, Incorporated 

















$3 
$2 : & Price (TK) 
3 30 
6 Data revised to July 30, 1947 7 
Incorporated: 1922, Delaware. Office: 15 12 
Broad Street, New York, N. Y. Annual 
share.@j meeting: Third Monday in May. Number 0 
mmon. wR of stockholders (June 30, 1947): 16,512. eee 1.50 
of a Capitalization: Long term debt...... None $1 
Capital stock (no par).@..... 911,206 shs 50¢ 
dance a a; ae ae a 0 
rail 1939 ‘40 ‘41 "42 "43 '44 '45 1946 
- and p ; 
a Business: Company’s process for color film photography is 
used almost exclusively by the motion picture industry. Oper- 
+ 3 ates under contracts with various moving picture companies 





calling for production of stated number of color pictures for 
tach. Has a cross-licensing agreement with Eastman Kodak. 
Extensive research development of new products is carried on. 
Management: Capable and aggressive. 

Financial Position: Adequate. Working capital December 31, 
1946, $5.6 million; ratio, 2.1-to-1; cash and equivalent, $6.4 
million. Book value of stock, $7.80 per share. 

Dividend Record: Varying payments 1936 to date. 

Outlook: Company has further growth potentialities from 
Widened demand for colored films, a trend which promises 
to continue with improved quality of pictures, although earn- 
gs probably will remain erratic. 

Cemment: Stock occupies a speculative position. 
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Range 

1 EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 
4, — 54mm Years ended Dec. 31 1939 1940 1941 1942 1943 1944 1945 1946 
%— 3 neared per share.... $1.08 $0.99 $1.05 $0.41 $1.22 $0.95 $0.74 $0.48 
*u— SMBDividends paid ...... 100 0.75 1.00 0.20 0.50 0.50 0.50 0.50 
4 — 3s melee Range (N. Y. Curb) - 

BEM «. «0.5 canesstnne 22% 16% 11 8% 15% 24% 30, 29 
Y,—14 OY” 2. whleleiorn See eeata 9% 8% 6% 6% 6% 124% 18% 





“Based on shares outstanding at end of respective periods. 


ORLDEUGUST 6, 1947 








& Price 


PRICE RANGE 


(MAQ) 





Data revised to July 30, 1947 20 


Incorporated: 1920, New York. Office: 307 10 
West 49th Street, New York, N. Y. An-@ 











nual meeting: Fourth Tuesday in Septem- 5 
ber. Number of stockholders: Not re- 0 $1 
ported. wh 
Capitalization: Long term debt...... None 380 
Capita! stock (no par)........ 660,400 shs 0 
1939 "40 ‘41 ‘42 ‘43 ‘44 °45 1946 
Business: Owns and operates Madison Square Garden, a 


well-known Manhattan structure, seating 18,500 and designed 
for athletic events, circuses, political rallies and conventions, 
rodeos, horse shows, etc. 

Management: Well qualified in its specialized field. 

Financial Position: Satisfactory. Working capital May 31, 
1946, $1.1 million; ratio, 1.7-to-1; cash and U. S. Gov’t securi- 
ties, $2.4 million. Book value of stock, $6.25 per share. 

Dividend Record: Common dividends 1927-31; 1935 to date. 

Outlook: Formerly cyclical and seasonal, operations have 
developed a fair stability, aided by diversification and in- 
creased public interest in basketball, hockey, ice carnivals, etc., 
and the management probably will be able to continue to keep 
revenues abreast of rising operating costs. 

Comment: The shares carry a degree of speculative risk. 


*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 








Fiscal 

Year’s Calendar Years 
Qu. ended Aug. 31 Nov. 30 Feb. 28 May 31 ‘Total Dividends Price Range 
i re D$0.20 $0.10 1940....$0.37 $0.19 $0.46  $0.36% 4%4— 3. 
SEG weecens D0.20 0.20 1941.... 0.32 0.16 0.48 0.36% 5 — 3% 
ee D0.10 0.34 1942.... 0.23 0.01 0.48 0.41% 44%— 3% 
|, ae D0.16 0.30 1943.... 0.17 0.14 0.46 0.3344 5%— 3% 
Dee eee D0.21 0.40 1944.... 0.17 0.09 0.45 0.3344 634— 4% 
i: ee D0.21 0.41 1945.... 0.19 0.16 0.55 0.33% 1134.— 5% 
a D0.09 0.52 1946.... 0.34 0.22 0.99 0.73% > Poe 9% 
DNase bates 0.09 0.75 1947.... 0.65 wae an 0.45 15%—12% 


~ *Adjusted for 3-for-1 stock split July, 1946. D—Deficit. 





Reading Company 





Data revised to July 30, 1947 


Incorporated: 1871, Pennsylvania as Ex- 
celsior Enterprise Co. Present title 40 PRICE RANGE 
adopted 1896 subsequent to reorganization. 30 


& Price Range (RDG) 





Office: Reading Terminal, Philadelphia, 20 

Pa. Annual meeting: First Tuesday in 10 

June. Number of stockholders (December 0 EARNED PER SHAR 

31, 1945,: Ist preferred, 2.519; 2nd pre- $9 
ferred, 2,171; common, 4,951. $6 


Capitalization: Long term debt .$98,277,884 
Ist Preferred stock 4% non- 

cum. ($50 per) ....-.2.c- 559,823 shs 
*2nd Preferred stock 4% non- 

CUM. (FEO DOEN sav cccccecs 839,412 shs 
7Common stock ($50 par)...1,399,782 shs 








1939 "40 "41 "42 "43 ‘44 ‘45 1946 








*Callable at par. Second preferred convertible at company’s option into one-half 
share of 1st preferred and one-half share of common. Approximately 42% of com- 
bined stocks owned by Baltimore & Ohio and 25% held by New York Central. 


Business: Operates an extensive railway network (1,358 
miles), in part wholly owned, partly leased and jointly con- 
trolled, located principally in Pennsylvania and New Jersey. 
Main line extends from Philadelphia to Reading, Pottsville and 
Harrisburg, Pa. Important freight items are anthracite coal, 
iron and steel. 

Management: Capable and experienced. 

Financial Position: Adequate. Working capital December 31, 
1946, $12.8 million; ratio, 1.5-to-1; cash and temporary cash 
investments, $18.2 million. Book value of preferreds and com- 
mon combined, $92.01 per share. 

Dividend Record: Paid on common, 1905 to date. 

Outlook: Peacetime operations follow cyclical trend of heavy 
industry, particularly iron and steel. Good cost control, 
large reductions in fixed charges, and higher rates are favor- 
able influences, but longer term results will largely hinge on 
whether labor costs can be kept in line. 

Comment: Shares are among the better railroad issues. 

EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 


Year ended Dec. 31 1939 1940 1941 1942 1943 1944 1945 1946 1947 
Earned per share..... $1.37 $2.59 $4.66 $8.92 $6.44 $3.32 $5.59 $1.28 *$2.20 
Dividends paid ...... 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 0.50 
TOW ccccenccccecse oie, See 9% 10% 11% 14% 15% I 15 16% 


Eseesabwseiesieees 22% 17% 18% 15% 22% 21% 50% 33% 21% 


“Six months to June 30 vs. deficit 69 cents same 1946 period. 
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FREE 
BOOKLETS 


Upon request on your letterhead and 
without obligation, any of these book- 
lets will be sent direct from the issuing 
firm to whom your request will be for- 
warded. Booklets are not mailed out 
by FInaNcIAL WoRLD itself. Confine 
each letter to a request for a single 
booklet giving name and complete 
address. 

ADDRESS: Free Booklets Depart- 
ment, Financial World, 86 Trinity 
Place, New York 6, N. Y. 









Buying Income — Buying income without the 
possibility of defaulted interest or passed divi- 
dends to interfere with income plans of the 
future. This booklet shows you how to elimi- 
nate worry and loss. 


Investments for Institutions—Description of a 
mutual investment fund especially. designed 
for estates, institutions, trusts, religious or- 
ganizations, colleges,and schools. Conserva- 
tion of wealth is the primary function of this 
form of investment, but the yield is “better- 
than-average” for the class of security af- 


forded. ee 


American Tel. & Tel.—A new analysis of the 
big telephone holding company in the light of 
the recent refinancing program—prepared by a 
leading New York Stock Exchange member 


firm. ert a 


Semi-Annual Municipal Bond Survey—A new 

check list of tax-free U. S. Government and 

municipal obligations. Attractive to investors 

who are seeking to minimize their tax liability. 
& e . 


Opportunities in Modernized Annual Reports 
—A new illustrated brochure outlining the 
public relations aspects of corporation finan- 
cial reports, and how a modernized presenta- 
tion helps to win and enhance the confidence 
and support of stockholders, employees, cus- 
tomers and others. 
* @ 

Uncovering Overlooked Bond Buys—Review of 
the bond suggestions of an investment dealer 
firm featuring neglected bonds in line for re- 
habilitation. Yields up to 6%. 


* * * 


Behind Your Investment—New booklet answer- 


savings plans which afford consistent dividend 
income. 
* @¢ @ 


Hints to Secretaries—A booklet listing proper 
salutations and complimentary closings; list of 
often misspelled words, rules for punctuation; 
guide for abbreviations, etc. Make request on 
business letterhead. 

* aan * 
New Products Digest — Descriptive circular of 
a 64-page digest of new industrial products 
and services, and the means of keeping posted 
day-by-day on the newest business develop- 
ments, ser Ss 
Stability in Income—The securities of certain 
cigarette companies appear attractive to in- 
vestors seeking stability of income. Pamphlet 
analyzes leading companies in the growing, de- 
pression-resistant cigarette industry. 

* * * 
Chemistry for the Layman—Descriptive leaflet 
or corporation and financial executives, writ- 
ten for the layman to secure a broader knowl- 
edge of the chemical industry and its future. 


Airplane Manufacturing Survey — Eighteen 

leading companies in the aircraft manufactur- 

ing field are reviewed in a new booklet pre- 

pared by a N.Y.S.E. firm — material includes 

charts and figures on the domestic airlines also. 
* * * 


Investor’s Reader— A copy of this popular 
semi-monthly digest offered without charge to 
FinanctaL Wortp subscribers—features include 
“The Stock Market,” “Business at Work” and 
“Production Personalities.” 

* * * 


Modern-Mutual Investment Fund — Brochure 
presenting the advantage of mutual invest- 
ment funds, which provide a combination of 
institutional and professional investment pro- 
cedure designed to reduce hazards and produce 
satisfactory long-term results. 

* * * 


Security & Industry Survey—A quarterly fore- 
cast of financial and business conditions, in- 
eluding individual studies of twenty-eight 
basic industries. A 56-page brochure gener- 
ously illustrated with appropriate charts of 
price trends and ratios, offered without obliga- 
tion to FrnancraL Wortp readers. 
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Financial Summary 




















































































































T | 
200 | satanatt na | i si 
1935 - 39 = 100 
220 7, 220 
200 200 
180 —+— — 180 
160 ™ 
INDEX OF oe 
140 + f'—_t INDUSTRIAL 1987 140 
120 iw PRODUCTION. pat 120 
100 Fed. Reserve Board | a 100 
1940 1941 1942 1943 1944 1945 ei. Fe Se ae J 
Trade Indicators oe eee ee 
{Electrical Output (KWH)............... 4,531 4,732 4,730 4,352 
§Steel Operations (% of Capacity)....... 91.5 93.1 94.4 89.6 
Freight Car Loadings (Cars).......... 806,961 919,734  +925,000 910,513 
July 9 July 15 July 23 July 24 
{Total Loans, 94 Cities (Fed. Res. Mbrs.) $20,042 + $20,141 $20,194 $17,110 
{Total Commercial Loans.....:........... 11,971 11,848 11,883 8,866 
TEOGAl PAPONe EUS... «05 5556's 5.0 ce ns 0 1,062 1,085 1,049 1,750 
{Money in Circulation.................... 28,363 28,225 28,145 28,187 
{Brokers’ Loans (New York City)........ 798 776 775 1,270 
000,000 omitted. §As of the following week. +Estimated. 
N. Y. 5. E. Market Statistics 
Closing Dow-Jones Averages: ue 23 2A 25 nang 26 28 2 
Oy TONNES 05a. oc scare wecmen 184.95 186.85 186.38 184.95 182.05 
Be OOS SB iaecxu~ x hdsde sues 50.83 51.63 51.52 50.72 49.53 
ES TOD SC i id ook red RS 35.64 35.84 35.95 35.85 35.59 
5 -Bieties rsa &. 6S 66.13 66.86 66.75 66.15 65.05 
Details of Stock Trading: 
Shares Sold (000 omitted)...... 1,080 1,570 1,150 1,090 1,390 
Sa RI ene ae 991. = 1,067 1,050 1,029 1,072 
Number of Advances............ 588 719 406 239 100 
Number of Declines.........2... 200 163 426 Exch. 589 865 
Number Unchanged ............. 203 185 227 Closed 201 107 
New Highs for 1947............. 63 101 64 | 52 7 
New Lows for 1947............. 5 3 4 | 3 17 
Bond Trading: ‘ 
Dow-Jones 40-Bond Average.... 103.85 103.82 103.87 | 103.91 103.74 
Bond Sales (000 omitted)........ $4,600 $5,090 $3,945 | $3,690 $4,850 
1947. . 
*Average Bond Yields: July 2 July 9 July 16 July 23 High Low 
Oe ee ee ee ng, 2.527% 2.516% 2.514% 2.524% 2.563% 2.505% 
Ae Sitkesuceenato eas. 2.849 2.831 — 2.818 2.817 *2.849 2.755 
Bicole..sgtet teins. 3.107 3.095 3.080 3.079 3.123 3.027 
*Common. Stock Yields: 
50 Industrials ...... 4.89 4.87 4.74 4.74 5.29 4.23 
20 Railroads ....... 6.43 6.28 6.02 5.95 7.77 5.95 
oo Sieisies ~c. 220... 4.08 4.08 4.07 4.45 4.45 3.44 
OD BRORS vicki avcadas 4.87 4.84 4.73 4.77 5.27 4.26 
*Standard & Poor’s Corporation. 
The Most Active Stocks—Week Ended July 29, 1947 
Shares icine, . Net 
Traded July 22 July 29 Change 
etter OE vosicki as» <dkeige cause dvie Se Fate 93,500 1034 11% +% 
Columbia Gas & Electric.................... 87,100 11% a ee 
Commonwealth & Southern................. 78,300 3% 3% ay 
EROS GARE RA Ce eee aA oho 68,400 16% 16% + 
pene Be Ta. oo ois cai eek boa WUE es 59,600 14% 13% 7 
PPR ee rere are 58,100 32% 32% — 4 
St SRR OIE. 5. <= cdg s saiyess sabe 57,100 11% 10% —1% 
CAA WaNa TUNE ing ss 5 x sind dan sead<aus aeons 54,700 603% 57% 5 
New York Central Railroad................. 51,900 16% 15% gs 
NN Cia cerca bs op es dathca'w Wnt aa 51,100 11% 12 + ly 
Regublie Sewed 5.) «5 os Baiada sede 50,400 27% 2634 — 
ee a. DRT eR eter eet oe are ne 49,200 391% 3934 + 7 
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Earnings, Dividend Record and Price Range of N.Y.5.£E. Common Stocks 


This is Part 12 of a tabulation which will cover all 
common stocks listed on the New York Stock 
Exchange. It is not a recommendation, but merely a 








statistical compilation valuable for future reference. 
All earnings and dividend payments are adjusted 
to present capitalization, giving effect to stock splits. 


























1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 
C I. T. Financial Corp....... Low ......s.e0 91% 80% 64 60 56 37% 34 444 50% 58 58% 
High snseeedes 55 34 31% 42 32 19% 20% 29% 40% 42% 36% 
Dividends .... $6.08 $6.37 $4.75 $4.34 $4.34 $4.78 3.96 $2.94 $2.10 $1.61 $1,27 
Earnings ..... 4.61 5.00 4.0 4.00 4.00 4.00 3.00 3.00 2.55 2.00 2.00 
C:ty Ico & Fuel.......cccce.. High ..ccoce 15% 11 7 9 8% 10% 10% 15% 25% 30 44Y, 
pe re $2.20 $1.74 $1.33 $1.60 $0.93 8 9 104% 14% 20% 27% 
Earnings .... 2.00 2.00 1.40 1.20 1.20. $1.80 $1.47 $1.81 $2.06 $2.41 $4.67 
Dividends .... 23 21% 15% 14% 14% 1.20 1.20 1.20 1.20 1.20 1.70 
C.ty SON Sscs cc dcdccccss RE céanacdes 50 74 60 58 60 46% 34 63% 31% 64% 98% 
BM ccvédinece 45 58 54 46% 4h 40 32 27 25% 31 68% 
(After 6-for-1 split = wesaaedes ates ae ies Seas ‘ a a oe wats os 22 
May, 1 idadewsesdeewce eeeeskeace aces ae ee nies hag rae ‘aan mada maa mas 9% 
‘aie “net e$0.06 e$0.48 e$0.04 eD$0.17 eD$0.14 eD$0.16 eD$0.22 eD$0.20 e$0.08 e$0.22 e$0.48 
Dividends .... 0.33 0.33 0.58 0.42 0.42 0.16 None None None None None 
City Stores ..... océucatsscedC Ne esatscecs 13% 10% 5% 4% 4% +% 3 8% 10% 25 38% 
Bi caesencesa 4% 2 2 2% 2 2 2% 2% 6% 9% 15% 
Earnings ..... a$0.51 a$0.48 a$0.05 a$0.71 a$0.94 a$1.16 a$1.10 a$1.25 a$1.25 a$1.70 a$3.07 
Dividends .... None None None one None None None None 0.12% 0.52% 0.90 
Ciark Equipment ............ High ......... 46% 48 27% 34% 40% 40% 39% 39% 51 72% 71% 
(Adjusted to 2-for-1 OE isesccaion 23% 17% 15 24 29% = 28 32% 35% 49 44% 
split April, 1947)......... Earnings ..... $0.91 $2.28 $0 32 $2.21 $2.95 $4.34 $2.06 $4.6/ $4.21 $2.92 $1.93 
Dividends .... 0.80 0.90 0.12 1.12 1.62 1.62 1.50 1.50 1.50 1.50 1.50 
Cieveland, Cincinnati, Chi- ~ atetesses 205 200 170 141 133 139 125 145 185 186 205 
cago & St. Louis........... eeccesccece 155 150 100 120 124 139 120 123 148 170 178% 
Earaies ‘cana Controlled by and Leased to New York Central R.R. 
Dividends .... “$10.00 $10.00 $10.00 $10.00 $10.00 $10.00 $10.00 $10.00 $10.00 $10.00 $10.00 
Cleveland Electric . eee 52% 48% 39% 444, 48% 41 35 36% 40% 50 50 
Illuminating .......ccccceses LOW scose ane 41 30% 30% 34% 30 30 21 28% 30% 35% 38 
Earnings ..... $2.48 $2.56 $2.44 $2.66 $3.08 $2.54 $2.15 $2.14 $2.05 $1.95 $2.56 
Dividends $49 2.25 2.25 2.25 2.50 2.50 2.25 2.00 2.00 2.00 2.00 
Cleveland Graphite .......... High ......... 4714 48% 30% 39 43% 33% 31% 424 45% 68% 77 
(After 2-for-1 split Bese Cec6 33 19% 15% 20% 26 24 22 2834 37% 44 52 
es arr eoe Earnings ..... $1.92 $2.33 $0.48 $2.71 $2.05 $2.14 $2.12 $2.57 $2.51 $1.82 $3.64 
Dividends .... 1.25 1.40 0.50 1.25 1.00 1.00 1.00 1.00 1.00 1.00 1.50 
Cleveland & Pitts. R.R.....High ......... 90 90 76 78 83Y, 84% 8414 92% 96 100 106 
7% Pf. (Par $50) RI civicces 82 82 67% 69 74 81 77% 84 92 93% 99% 
Earnings ..... Leased to Pennsylvania Railroad 
Dividends .... $3.50 $3.50 $3.50 $3.50 $3.50 $3.50 $3.50 $3.50 $3.50 $3.50 $3.50 
Climax Molybdenum ........ High ......... 45% 55 60% 60% 41% 444 44 48 38% 413% 44, 
Lo sessécees 344% 24% 32% 345% 25% ae 32%4 33% 30% 3444 19% 
Earnings ..... $2.07 $2.85 $3.12 $4.09 $2.40 $3.55 $5.31 $3.82 $3.36 $2.84 $1.01 
Dividends .... 1.00 1.70 2.20 3.20 2.20 3.20 3.20 3.20 2.50 2.00 1.20 
Clinton Industries ........... errr i 15 13% 10 11 12% 10 134% 40 44 35 Spacotid 
(Formerly Nat’l Candy) Low .......... 9% 5 5 6 5% 53% 1 18 32 20 uated 
(After 3-for-1 split i eee is Listed N. Y. Stock Exchange n39 
Fe -) ea eee caeaeuesa May, 1946 24% 
Earnings ..... °$0.24 $D1.22 $0.56 $0.94 $0.11 $1.58 $2.15 $2.07 $1.76 $1.86 $4.77 
Dividends .... 0.33 0.17 None None 0.17 None 0.25- 0.58 0.67 0.92 1.03 
Cluett, Peabody ......... eves 77%, it ai eee eene eee eee 
(After 3-for-1 split 29% 25% 38 451% 39% 36% 40 39% 53% 60% 
Sa, TS) -icccans eee oa mae 13% 10% 21% 25% 28% 25% 33% 34% 35% 39% 
Earnings ..... $1.84 $0.72 $1.29 $4.16 $3.74 $4.14 $3.35 $3.03 $2.51 $2.83 $7.33 
Dividends .... 1.353 1.00 0.85 2.75 2.75 3.00 2.25 2.00 2.00 2.00 3.00 
COCMMEIIE. kn Sokawersee ss eT rein 134 170% 142% 133 131 106 92 123 146% 183 200 
errr 84 93% 105% 105 9914 78 56% 88 111 130 130 
Earnings: ..<++ $4.66 $5.73 $5.95 $6.82 $6.77 $6.78 $5.37 $5.94 $5.65 $5.68 $5.73 
Dividends .... 4.00 4.50 4.50 5.00 5.00 5.00 4.00 4.00 4.00 4.00 4.00 
Colgate-Palmolive-Peet ..... WEEE cictscccs 21 4, 25% 17 18 20 16% 17% 25 334% 49 60% 
jk  geeree cena 8% ts 11% 10% 10% 11y% 16% 23% 31% 42% 
Earnings ..... $1. 3 D$0.35 $1.77 $2.66 $1.72 $3.09 $2.47 $3.10 $3.30 $3.34 $7.14 
Dividends .... 0.75 6.50 0.25 1.00 1.00 1.50 1.25 1.50 1.75 2.00 4.25 
Collins & Aikman..... oc ee 663% 62% 393% 37% 353 30% 18% 28% 38 50% 63% 
Dye temcgcey 3914 ig 134 20% 16% 10% 17% 2% 34% 37 
Earnings ..... b$8.16 b$3.85 b$1.71 b$4.16 b$5.15 a a7 bD$0.13 b$1.87 bes 7 24 b$4.82 b$6.36 
Dividends .... 4.00 5.00 1.25 1.00 2.75 3.00 0.25 one 1.00 1.0 1.25 
Colorado Fuel & Iron........High ......... 48 51% 237 24% 24 20 18% 1934 26% 32% Kain 
RM .cedeccace 28% 114% 9 11% 12% 12% 13% 13% 14% 23% mene 
(After 2-for-1 split WOU. scaasiacs Satie eile Pe nese gees Vous aaa ce nae 18% 23% 
October, 1945) ............ eS aaa eee re se «ies eis oni ast eis iis $1 z pee 
Earnings ..... z$0.80 g$1.09 gD$0.74 g$0.05 g$1.55 2$2.03 g$2.2 g$1. g$1. g$1. g ‘i 
Dividends .... None 0.50 None one 0.12% 0.62% 0.75 0.50 0.50 0.52 0.60 
Colorado & Southern......... WO. 5 ccadedeu 36% 27% 8% 8% 43% 1% 44 19 29% 50% 41 
eeeececcece 19 5 “4, 3% 2% 9/16 % % 2% 11% 28 12% 
Earnings ..... D$3.77 D$0.44 D$5.36 D$3.81. D$6.62 D$1.99 $3.04 $14.51 $12.16 $3.63 D$2.17 
Dividends .... None None None None None None None None None None None 
C.tumbia Broadcasting 
“A” (Par $5). .cccccccccees. High ..ccccces 60% bid 59% bid sats Pee oleh othe wea som sinkia jon ‘ied 
Low ...cc000.. 442% bid 50% bid sass juan — gaa axe ad Sates tow tenes 
A” (Par $2.50, after a ee aaa 32 22% 25% 26% 21% 16% 26% 35% 50% 47 
2-for-1 split)... @eeeesres Low eeeeereeee sees 16% 13% 14 16 11 8Y4 15% 26% 31 28 
“BY ir: Fihiic ccc cniscse ce cscescces S98 Ma 60 bid bdo aes ated “ewe ead een ie wee 
“B” (Par $250, afte 1m, sescccsese 44% bid Tae sss iss Pere rt sang sae ae <a “nas 
ar A r POY T TTT Te coos t A, 2 
2-for-1 split) ............ BARE détadicaue oad 16% 13 14 16 11 8% 15% 25% 31 27% 
Earnings ..... $2.20 $2.52 $2.07 $2.93 $2.92 2.80 $2.40 $2.64 $2.72 $3.11 $3.38 
Dividends .... 1.65 1.95 1.25 1.50 2.00 2.00 1.50 1.80 1.80 1.80 2.39 


a months to January 31, following year. 
C rb. D—Deficit. 
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b—12 months to February 28, following year. e—12 months to April 3@. g—12 months to June 30. n—N. Y. 
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